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VoL. 4 M 
REVIEW OF THE MONTH. | Preceding the third Liberty loan, as already 
The third Liberty loan, offered by the Sec- | explained in previous numbers 


retary of the Treasury at the “ao erhgpe.. the Bulletin, has been ° 
opening of April, closed on series of certificate issues which 
May 4 with a gross subscrip-_ have been placed with the banks and whose 
tion reported to that date of $3,316,628,250. | proceeds have been used for the purpose of 
The original minimum issue having been fixed anticipating the sale of the new bonds, and 
at $3,000,000,000, it is thus seen that oversub- providing for the needs of the Government 
scriptions amounted to at least $316,628,250, meanwhile. These certificates have been taken 
and probably to much more than this sum. | UP by the banks under the plan announced 
Organization for the purpose of placing the | PY the Secretary of the Treasury two months 
bonds was much more perfect during this loan ago, wherein it was suggested to the banks 
than during either of its predecessors, and the | that they set aside weekly 1 per cent of their 
absorption of the loan proceeded steadily and | TSOUFrCes for a period of 10 weeks. The 
with increasing success up to the time of closing. “88 egate of the certificates thus placed shows 

It is yet too early to give with any degree the amount of the proceeds of the new loan 
_which it will be necessary to devote to the 


of accuracy the distribution of the loan by | , ¥ ha nah 
districts. Preliminary returns, however, show | funding of these outstanding obligations, $400,- 


that all districts oversubscribed their quotas 900,000 maturing April 22 having already been 
and that the total number of separate subscrip- "edeemed. In the following table are presented 
tions was in the neighborhood of 17,000,000. | Consolidated returns for the subscriptions to 
So great is the number of subscribers that it Certificates up to April 22: 

will probably not be possible to give definite Distribution of Treasury certificates of indebtedness in 
figures before the middle of May. There has _ anticipation of the Uned Liberty loan. 


The Third Lib- 
erty Loan. 























been a much wider participation on the part. Jan. 33.00 | Feb. §to | Feb. 21 to 
of the public, and the facts indicate that — _—_____— nai Metal mes, [icatietts 5) 
general distribution of future loans may be. Tressury Department........|.. 3a "ai“o00'| $3,110, 00 | $3, 380, 000 
confidently relied upon. With only a part of | New York. --0.0.2020.0.2000. 200, 685,000 | 241, 322, 000 172, 666, 500 
the last day’s returns showing, the number of | Cleveland....2222.2222222.2. 26,000,000 | 34,000,000 | 44, 500, 000 
subscribers in each Federal Reserve district Atiant  2220000700200.72, Qbar.000 | 122301000 | 1428147000 
may be fairly indicated as follows: Fc esanaenenenneaaat 18 0 | 2,04; 00 | 25,708,000 
New York, 4 : Chicago, 2,498,000; € Kansas City. ..-2.22.22222.| 122000000 | 212411;000 | 23,736, 500 
1,561,979; Philadelphia’ (estimated), 1,200,000; Boston, | Balers snc Om | 36 ge os | 5:0: Op 
estimated), 1,200,000; San Francisco, 1,000,000; Atl . 
prong iemetin 1,000,000: Kansas City Pit perc pg ree 7 hacia | a priest esa sein 
900,000: Richmond (estimated), 900,000; St. Louis, | ~ mts | pee soto | Age. t0te | Ape. 28%0 
866,342; Dallas, 850,000; total, 16,976,321. Juneis. | July9. | July 18. 
Rate cet sere: hae doce Tse 
The Secretary of the Treasury, in a state- | Zresswry Depertment...-| $400) sss sais) Sy tay 
ment issued on May 6, says: ‘I earnestly hope | Sir sanhie ccc!) "$stavetoee 73850007000 | °85°000' 000 
that everyone who has bought Liberty bonds | (yyeemdj----------------777]  16:3302300 | 122n9%000 | 1120077000 
will try to keep them for the period of the war ant apes ana 14,557, 000 | pond as'ee 
at least. The slogan now should be ‘Keep Se mag covsecnneenes rence 23, 143, 00 | 21, 181,000 | 25, 098,500 
your Liberty bond.’ No one does his share Kansas City..-..0.00.0.20.024 26, 116, 500 | 25, 000, 000 | 20,260, 500 
fully if he merely buys a bond and then sells | San Fransisco /2°°°°°°°2-°7°.2, 30,250,000 | 39,500,000 | 23,540, 500 
it immediately below par on the market.’’ | a 543,082, 500 | 551,226, 500 | 517,826,500 
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For the five-weeks period March 22 to April | 


26 the Federal Reserve Banks | lions. 


Operations of 


the Reserve Banks, T®POTt an aggregate increase 


of 332.6 millions in their bill 
holdings, the amount of discounted paper held 
on the later date showing an increase of 359.1 
millions. As against this large increase, the 
combined holdings of Government securities, 


crease of 208.2 millions. These changes fol- 


Finance Corporation Bill whereby promissory 


these securities under “repurchase agreements” 
may accept from their members United States 
war obligations again as collateral for promis- 
sory notes, as was their practice prior to Decem- 
ber 1,1917. Theshift is most noticeable in the 
case of the New York bank, which thus in- 
creased its holdings of discounted paper by 185 
millions and reduced its Government security 
holdings by 153.5 millions. Like changes, 
though on a much smaller scale, are reported 
by the Cleveland and Chicago banks. 

Of the total discounts on hand at the earlier 
date, 543.1 millions, paper directly traceable to 
Government operations, i. e., member banks’ 
own notes and customers’ paper secured by 
Government war obligations, constituted 282.9 
millions, or 52.1 per cent. By April 26 total 
discounts on hand had increased to 902.2 mil- 
lions, of which war-loan paper constituted 642.4 
millions, or 71 per cent. In addition, the Fed- 
eral Reserve Banks held on the latter date 
among their investments 4.2 millions of United 
States war bonds and certificates under repur- 
chase agreements, as against 208.4 millions on 
March 22. Of the total earning assets such 
holdings of bonds and certificates constituted 
42.2 per cent on March 22 and 50.3 per cent on 
April 26. 

Acceptances on hand fluctuated within nar- 
row limits, the total holdings on the latter date 
302.4 millions, being 26.5 millions below the 
total shown on March 22. Total earning 





assets increased from 1,163.3 to 1,286.2 mil- 


During the period under review the banks’ 


_gold reserves increased from 1,802.8 to 1,827.0 


ruillions, while their net deposits went up from 
1,505.8 to 1,556.3 millions, both Government 
deposits and member-bank reserve deposits 


| showing larger totals at the later date. Fed- 
mainly certificates of indebtedness, show a de- 


from 1,429.5 to 1,526.2 millions. 
lowed the enactment on April 5 of the War. 


eral Reserve notes in circulation increased 
The decline 
in the ratio of total reserves to aggregate net 


deposit and Federal Reserve note liabilities 
notes secured by United States war obligations | 


are no longer subject to stamp taxes, and | 
Federal Reserve Banks instead of purchasing | 


was from 63.4 to 61.3 per cent. 

In the following table are shown the changes 
between March 22 and April 19, 1918, in the 
totals of discounted and purchased bills held 
by each of the Federal Reserve Banks, also 
changes between the two dates in the total 
holdings of other classes of investments: 


{In thousands of dollars, i. e., 000 omitted.) 





Federal Reserve Bank. Apr. 26, | Net in- | Net ag 





$70,913 
555 


283 
61, 654 
78, 840 











41,446 
37, =| 














1, 163,314 | 1,286, 162 122, 848 r (Milne 





Reports from member banks in about 100 
leading cities showing condi- 
tion each week between March 
15 and April 19 indicate con- 
siderable investment by the banks in Treasury 
certificates of indebtedness, the holdings of 
these securities increasing from 999.8 to 
1,497.7 millions. Circulation bonds show a 
slight decrease, while other United States 


Condition of 
member banks. 
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bonds, mainly Liberty bonds, on hand de- 
clined from 367.1 to 341.3 millions. In addi- 
tion, the reporting banks increased their loans 
secured by war bonds and Treasury certifi- 
cates from 302.7 to 320.1 millions. Compara- 
tive figures for 120 banks in the three central 
reserve cities indicate net purchases by these 
banks during the 5 weeks of over 310 millions 
of Treasury certificates, though a decline of 
3.4 millions in loans secured by United States 
war obligations. Circulation bonds standing 
in the names of these banks show a slight in- 
crease, while Liberty bonds on hand show a 
decline from 185.2 to 170.2 millions. For the 
member banks in Greater New York an in- 
crease of 271.3 millions in certificates is shown 
as against decreases of 7.7 millions in loans 
secured by United States war obligations and 
of 15.7 millions in other United States securities, 
largely Liberty bonds. 

The larger part taken in recent Govern- 
ment financing operations by the banks in the 
interior is seen from the fact that while on 
March 15 about 71.5 per cent of the Treasury 
certificates then held by banks in the larger 
cities were reported by the banks in Greater 
New York, on April 19 only about 66 per cent 
of reported certificate holdings are credited 
to these banks. Of the reported circulation 
bonds, the share of the New York banks in- 
creased from 13.3 to about 13.6 per cent, while 
of the remaining Government securities, chiefly 
Liberty bonds, reported on both dates, the 
share of the New York banks remained prac- 
tically unchanged at about 44 per cent. 

Other loans and investments of all reporting 
banks remained practically unchanged at 9,986 
millions, a decrease of 32.7 millions for the 
banks in central reserve cities being offset by 
gains under this head shown for the remaining 
reporting banks. 

Reserves of all reporting banks (all with the 

Federal Reserve Banks) show 
Pen o 0n8 . wotal increase of 14.9 millions, 
the banks in both central and 
other reserve cities reporting larger figures on 
the more recent date. Cash in the vaults of 





the central reserve city banks shows a gain of 
about 5.9 millions, while the gain for all report- 
ing banks is 9.8 millions. 

An increase of 128.6 millions is indicated in 
demand deposits, largely at the banks in the 
central reserve cities, the New York and 
Brooklyn banks alone reporting an increase 
under this head of 78.6 millions. For the 
banks in the other reserve cities this class of 
deposits indicates an increase of 11.1 millions. 
Time deposits show a slight increase, net with- 
drawals from central reserve city banks being 
more than offset by gains reported for the 
other reporting banks. Government deposits, 
as the result of large issues of Treasury certifi- 
cates, increased by about 115.1 millions. Of 
the total of 633.6 millions held by all reporting 
banks on April 19, about 52 per cent is credited 
to the banks in Greater New York, 61 per cent 
to the banks in the three central reserve cities, 
and over 35 per cent to the banks in the other 
reserve cities. 

For all reporting banks the ratio of com- 
bined vault cash and reserve to total, includ- 
ing Government deposits, declined from 13.7 
to 13.6 per cent. For the central reserve city 
banks this rate shows a decrease from 14.9 to 
14.8 per cent. Excess reserves, in the calcula- 
tion of which no account is taken of Govern- 
ment deposits, from about 72 millions on Mareh 
15 rose to 112.2 millions the following week. 
Since then a gradual decline set in, the figure 
for April 12 being 53.1 millions. At the end 
of the following week excess reserves work out 
at 61.6 millions. For the central reserve city 
banks excess reserve figures, after an increase 
from 38.1 millions on March 15 to 75.4 millions 
on March 22, show a continuous decline to 26.9 
millions on April 12, and an increase to 31.1 
millions on April 19. 

Operations incident to the rapid and wide 
distribution of the Liberty 
loans have again brought oppor- 
tunity to test the value and 
practicability of the discount 
machinery of the Federal Reserve system. 
Equalization of reserves among the different 


Equalizing re- 
serves by redis- 
counts. 
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Federal Reserve Banks is accomplished by re- 
discounts among Federal Reserve Banks. As 
announced in former numbers of the Federal 
Reserve Bulletin this method of readjusting 
holdings of paper and equalizing reserves has 
already several times been employed. Pay- 
ments are effected through the gold settle- 
ment fund, and arrangements have been made 
to the effect that the paper sold may re- 
main in trust with the Federal Reserve Bank 
which disposes of it unless actual physical trans- 
fer is desired by the purchasing Federal Reserve 
Bank. The desirability of such rediscounts may, 
in some cases, be due to special! requirements of 
a given district, coinciding, as is likely to be the 
case, with the pressure of Government demands 
or the fact of very heavy subscriptions to public 
loans made in some particular district by per- 
sons who find it necessary to obtain from the 
banks assistance in carrying bonds until they 
can be paid for out of private funds. 

During the past month Federai Reserve 
Banks have slightly increased 
their discount rates, a new 
schedule involving an advance 
of about one-quarter of 1 per cent on paper of 
the various maturities having been put into 
effect on April 1t. The action taken makes 
the rate on 90-day paper secured by Govern- 
ment obligations identical with the rate borne 
by the third Liberty bonds, so that banks desir- 
ing to obtain accommodation for the carrying 
of such obligations can do so without expense to 
themselves. The advance, too, corresponds to 
the general tendency toward an increase of 
rates in the commercial-paper market, making 
the Federal Reserve Banks’ rediscount charge 
for 90-day paper 43-5 per cent. The general 
increase in rates is thus distinctly moderate and 
has been adjusted in such a way as to preserve 
differentials in favor of acceptances and other 
preferred classes of paper as heretofore. During 
the past month the provision of the war finance 
corporation act, eliminating the stamp tax from 
notes secured by Government obligations, be- 
came effective, with the result that the practice 
of Federal Reserve Banks in entering into pur- 


Rates of inter- 
est. 
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chase and resale agreements intended to relieve 
borrowers of this tax whenever they presented 
short-term paper secured by Government obli- 
gations has been modified. Such paper will 
henceforward be classified as notes of member 
banks, secured by Government obligations. 
This elimination of the tax creates a very 
distinct differential in favor of paper secured 
by Government obligations running for short 
terms, 

The proper development of public financing 
upon the sound basis of the establishment of 
equitable and reasonable rates of interest on 
Government obligations plainly demands as 
uniform a policy with respect to rates of inter- 
est on bank deposits throughout the country 
and as great a degree of moderation in the 
establishment of such rates as can be devel- 
oped. 

For this reason it is necessary that the banks 
throughout the country should 
adopt the policy applied in New 
York of keeping the rate allowed 
on deposits as stable as possible and of prevent- 
ing it from being artificially advanced by com- 
petitive bidding in different places for deposits 
which some banks might attempt to attract 
by the offer of higher rates of interest. Such 
competition between banks is an inheritance 
from the older reserve city situation under 
which, as is well known, it was to the advan- 
tage of country banks to maintain reserve bal- 
ances in the various reserve cities. Since the 
abolition of the practice of counting bank bal- 
ances as reserves, the offer of higher rates of 
interest remains the chief inducement to the 
placing of these balances with the city banks in- 
stead of buying liquid paper. Temptation to offer 
unreasonably high interest rates for deposits 
is thereby increased. Some evidences of the 
sort have come to the Board’s attention and in 
communications addressed to Federal Reserve 
Banks, as well as to others who have made 
inquiry during the course of the month, the 
Board has endeavored to make plain its feeling 
thai it would be a wise and conservative policy 
on the part of banks everywhere to refrain from 


Interest on de- 
posits. 
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bidding up the rates of interest against one an- 
other. 


however strong and conservative, to adhere to 
a policy which places them at a disadvantage 
as compared with more aggressive and less 
public-spirited institutions. 


effective the policies above outlined. 


In order to protect the gold holdings of the | 


country while at the game time providing ex- 
change for the purpose of paying 
for necessary goods imported 
from the Orient, and especially India, it has 
been necessary to procure a larger volume of 
silver. Accordingly, on April 22 the House of 


Sale of silver. 


Representatives passed a measure authorizing | 


the withdrawal of certificates and the sale of 


the silver securing such certificates, the pur- | 
pose being to provide bullion as a means of | 


remittance to foreign countries. The act. as 


notes. Up‘ to date the amount of Federal Re- 
Special emphasis has been placed upon | 
the fact that such competitive bidding may | 
render it impossible for any group of banks, | 


serve bank notes issued has been very limited, 
there being outstanding on April 27 only 
$11,611,000 and in actual circulation outside 


| the Treasury and the issuing Federal Reserve 


The Board there- | 
fore urges all banks to cooperate in making | 


- Banks $8,773,000. The Federal Reserve bank 


notes will be secured by United States certifi- 
cates of indebtedness to be acquired under the 
provisions of the act, and one-year Treasury 


notes, of which $19,150,000 are now owned by 


the Federal Reserve Banks. The Secretary of 
the Treasury is given authority from time to 
time to extend the maturity of such certificates 
as are actually pledged with the Treasury as 
security for Federal Reserve bank notes. Itis 
not possible to state in advance what amount of 


_ silver is likely to be sold under the provisions of 


adopted authorizes the Secretary of the Treas-_ 


ury to break up the silver dollars to the number 
not to exceed 350,000,000 and to dispose of the 
silver thus obtained at a minimum price of 
$1 per fine ounce. 


contracts with producers of silver for the pur- 
pose of restoring the bullion obtained through 


the breaking up of the silver dollars and sub- | 


sequently disposed of. 


The price at which | 


At the same time the) 


Secretary of the Treasury is authorized to make | drawal of an equal amount of Federal Reserve 


the law, but theoretically the measure would per- 
mit the substitution of $350,000,000 of Federal 
Reserve bank notes for an equal amount of silver 
certificates. The process of substitution will 
necessarily be slow, depending upon the gradual 
withdrawal of silver certificates from circula- 
tion and the printing and substitution there- 
for of the new bank notes, thus avoiding any 
shrinkage in the denominations of $1 and $2. 
In the same way there will be a later with- 


bank notes and a reissue of an equivalent sum 
in silver certificates. It is worth noting that 
the act contains provision for the maintenance 


of the existing embargo on silver, if desired, 


such purchases are to be made is identical with | 


that fixed for the silver to be sold, a maximum 
of $1 per fine ounce. It thus appears that when 
the operation has been carried out it will have 
resulted in temporarily supplying silver for im- 
mediate use in large quantities, while the Treas- 
ury stock of silver will eventually be restored to 
the same amount as before the transactions were 
undertaken. One feature of the measure which 
directly affects the Federal Reserve system is 
found in the provision that, in order to take 
the place of silver certificates which are with- 
drawn as the dollars securing them are melted 
and sold, the Federal Reserve Banks may be 
called upon to issue Federal Reserve bank 
55543—18——2 





up to the date when the operation may have 
been completely carried through to success, 
and the necessary amount of silver restored to 
the Treasury. 

An important step forward has been taken 
during the past month by the 
Federal Reserve Board in trans- 
mitting to all Federal Reserve Banks a letter 
instituting certain changes in the present system 
of clearings and collections. These changes are 
intended to render the system more: serviceable 
than in the past. Details are given on page 371 
of the present issue, which furnishes correspond- 
ence on thesubject. In brief, the new plan pro- 
vides for a suspension of service charges on the 
collection of cash items, and for the elimination 


Collection system. 
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of charges on collection items under certain con- | additional names transmitted] to the Senate 
ditions. The mail transfer system is also modi- | are those of Messrs. James B. Brown, of Louis- 
fied, and provision is made for the revision of | ville, Ky.; John S. Drum, of San Francisco, 
timeschedules. While underexistingconditions | Cal.; Frederick H. Goff, of Cleveland, Ohio; and 
of mail and transportation the granting of credit | Henry C. Flower, of Kansas City, Mo. The 
on items of all kinds is necessarily somewhat de- | Federal Reserve Board’s Capital Issues Com- 
layed, the effort of all Federal Reserve Banks | mittee, shortly to be superseded by the new 
will be to shorten the deferring of credit on | body, continues in existence and at work pend- 
their books as much as they reasonably can. | ing the actual confirmation of the new body 
By eliminating the service charges, as they | and the taking of the oath of office byJits 
are able to do in view of the present high | members. The War Finance Corporation will, 
level of earnings, Federal Reserve Banks will | it is understood, be definitely organized as 
place their services much more broadly within | soon as the directors nominated by the Presi- 
the reach of the banks of the country, besides | dent have been confirmed and have taken the 
approaching closer to the ideal of free transfer | oath of office. 
of funds. | For the five weeks ending April 19 the net 
The President on April 5 signed the | outward gold movement to- 
War Finance Corporation bill, | as of taled about $987,000 as com- 
War finance act. already printed in the April pared with $2,743,000 for the 
issue of the Federal Reserve | preceding four weeks. Gold imports for the 
Bulletin, pages 300-306. The measure as ap- | five weeks totaling $2,564,000 came largely 
proved is identical with the form as published | from the Dutch East Indies, Canada, Mexico, 
in the Bulletin. On April 29 the President | Colombia, and Portuguese East Africa, while 
sent to the Senate the names of nominees | gold exports totaling about $3,551,000 were 
for appointment as members of the Capital | consigned chiefly to Mexico and the Dutch 
Issues Committee and the War Finance Cor- | East Indies. 
poration, the two new bodies provided for| The gain in the country’s stock of gold since 
by the act in question. Under the terms of | August 1, 1914, was $1,047,180,000 as may 
the law there are required to be appointed four | be seen from the following exhibit: 
directors who, with the Secretary of the Treas- 
ury, make up the board in charge of the | 
War Finance Corporation. The four directors | ed ie tee: 








[000 omitted.) 


























nominated by the President in this connection | ne Sn ee 
are Messrs. W. P. G. Harding, now yor | exports. 
and governor of the Federal Reserve Board; | a ie 

Allen B. Forbes, of New York; Eugene Meyer, | | Jam t to Dees 1, 181s... Marae | st sae | "$0; ba0 
jr., of New York; and Angus W. McLean, of | jin‘ ito Dee 31,1970 Ses 8 | Sin | dare 
North Carolina. Mr. Forbes having declined | aia oe 19, 1918 ooo Sees. | See — 
appointment, the President nominated Mr. Tetle-+--++-++-+++e+-+e+++ | naar eeaeee ee 
C. M. Leonard. of Chicago. For the Capital | itinwinmSe $$... |. 


Issues Committee there have been named from | 


the Federal Reserve Board Messrs. Charles S. The work of the Board’s gold export com- 
Hamlin, member and former governor of the | mittee has continued to be governed by the 
Board; Mr. John Skelton Williams, member | same principles as in the past, and during 
of the Board and Comptroller of the Currency; | the month few licenses for the shipment of 
and Mr. Frederic A. Delano, member and | coin or bullion have been granted, those which 
former vice governor of the Board. The four have received favorable consideration being 
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generally for shipments to Mexico or Canada, 
and in a few cases to South American countries, 
the principles involved being those which have 
already been set forth. In one case during the 
past month the Board has, however, granted a 
license for the exportation of gold to Spain. 
The personnel of the directorates of the 
Salt Lake City and El Paso 
branches has been determined 
and made known, the former on April 13 and 
the latter March 28. Both branches have been 
duly officered and made ready for business. 
This makes a total of 13 branches of Federal 
Reserve Banks now in active operation. 


Branches. 





Directors of Branch Banks. 
The Federal Reserve Board on March 28 an- | 


nounced the following as directors of the El | 
Paso branch of the Federal Reserve Bank of | 
Dallas: | 

Appointed by the Federal Reserve Board: | 
W. W. Turney and A. P. Coles. | 

Appointed by the Federal Reserve Bank: | 
Sam R. Lawder, U.S. Stewart, and A. F. Kerr. | 

On April 13 the names of the directors for | 
the Salt Lake City branch of the Federal Re- 
serve Bank of San Francisco were announced, | 
as follows: 

Appointed by the Federal Reserve Board: 
Joseph L. Rawlins, Salt Lake City; G. G._ 
Wright, Idaho Falls. 

Appointed by the Federal Reserve Bank: 
L. H. Farnsworth, Salt Lake City; R. T. Bad- 
ger, Salt Lake City; W. A. Day, San Francisco. | 


Assistant Secretaryship of the Board. 


The resignation of Mr. Sherman P. Allen, | 
effective April 1, has been accepted by the 
Board with regret, and Mr. Louis C. Adelson 
has been elected as his successor, effective 
May 15. Mr. Allen has served as assistant 
secretary of the Board since September, 1914. 


Mr. Adelson came to Washington, as secretary | 
to Mr. W. P. G. Harding, at the time of the | 


Board’s organization, and continued in that | 
capacity for eighteen months, being then | 
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transferred fo the division of audit and exam- 
ination, where he served as examiner under the 
direction of Chief Examiner Broderick for 
about two years. When the Board’s division 
of foreign exchange was organized he was 
transferred to duty in its New York office and 
has continued there up to the present date. 


License to Collect Securities of Alien Enemies 
in France and Great Britain. 


The War Trade Board on April 15 issued the 
following statement to the press: 


The War Trade Board has issued a general 
license authorizing dealers in the United 
States to collect securities or coupons held by 
official custodians of the property of alien 
enemies in France and Great Britain without 
requiring, in connection with such collection, 
the forms of declaration of no enemy interest 
required by the President’s Executive order of 
January 26, 1918. In lieu of such declaration, 
it is directed that there be filed a declaration to 
the effect that the said securities are in the 


official custody of the official custodians of 


France or Great Britain; and this declaration 
must be filed either by the collecting dealer 
in the United States or by a correspondent in 
France or Great Britain who has signed the 


declaration of foreign correspondents required 
_ by the Executive order of January 26, 1918, or 


the official custodian of the property of 


ob 
alien enemies in said countries. 


This action has been taken for the reason 


that when securities are held by official custo- 
_dians of the property of alien enemies, the col- 


lecting agencies are not in a position to make 
the declaration of no enemy interest required 
by the Executive order of January 26, 1918. 


New Issue of Treasury Certificates. 


Secretary McAdoo on April 15 authorized 
the following announcement: 


“The Secretary of the Treasury, under 
authority of the act approved September 
24, 1917, as amended by the act approved 
April 4, 1918, offers for subscription at par 
and accrued interest through Federal Reserve 
Banks a minimum of $500,000,000 Treasury 
certificates of indebtedness, payable July 18, 
1918, with interest at the rate of 44 per cent 
per annum from April 22, 1918. Applications 
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will be received at the Federal Reserve Banks. 
Subscription books will close at the close of 
business April 25. 


MINIMUM DENOMINATION $500. 


““Oertificates will be in denominations of 
$500, $1,000, $5,000, $10,000, and $100,000. | 


Said certificates shall be exempt both as to. 


principal and interest from all taxation now 
or hereafter imposed by the United States, any 
State or any of the possessions of the United 
States or by any Ted taxing authority, except 
(a) estate or inheritance taxes and (b) grad-— 
uated additional income taxes, commonly 
known as surtaxes, and excess-profits and war- 
rofits taxes, now or hereafter imposed by the 

nited States upon the income or profits of 
individuals, partnerships, associations, or cor- 
orations. ‘The interest on an amount of 

onds and certificates authorized by said act 
approved September 24, 1917, or by said act as 
amended by said act approved April 4, 1918, 
the principal of which does not exceed, in the 
aggregate, $5,000 owned by any individual, 
“a Tpeowan association, or corporation, shall 

e exempt from the taxes provided for in 


clause (6) above. 


REDEEMABLE ON OR AFTER MAY 9. 


“Upon 10 days’ public notice, given in such 
manner as may be determined by the Secre- 
tary of the Treasury, this series of certificates 
may be redeemed as a whole at par and ac- 
crued interest on or after May 9, 1918. The 
certificates of this series, whether or not called 
for redemption, will be accepted at par with an 
adjustment of accrued interest to May 9, 1918, 


if tendered on May 4, 1918, in ag Pua on the. 
e of any bonds | 
of the third Liberty loan subscribed for by | 


subscription price then payab 


and allotted to holders of such certificates. 
The certificates of this series, unless called for 
previous redemption, will be accepted at par 
with an adjustment of accrued interest if ten- 
dered on July 18, 1918, in payment on the 
subscription price then payable of any bonds 
of the third Liberty loan subscribed for by and 
allotted to holders of said certificates. The 
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expected, will be the last offering of Treasury 
certificates of indebtedness in anticipation of 


_ the third Liberty loan. 


‘As fiscal agents of the United States Fed- 
eral Reserve Banks are authorized and re- 


quested to receive subscriptions up to an ag- 


gregate in each district, as follows: 


MONRO oc. Bek SS ocak BE. 08s, LAChi $35, 000, 000 
DE OI oie one eh pel din Sia bin Shiga vc GiS oR 175, 000, 000 
Rs or Cates eeanececucde coaeeee 38, 000, 000 
eR She 5s sodas UU Rc Saeeedles ose 46, 000, 000 
TN i ye oS ie aia Le 18, 000, 000 
RM ee os see iiee ote inc emus teaa oe 15, 000, 000 
Ni hii wus nth eal db ceil n= male cok tune 62, 000, 000 
SE AE ERLE Se ISH 23, 000, 000 
RRR id il SS ie a 15, 000, 000 
Se ee es ee eee ea 25, 000, 000 
NER Re NTS oer ERS een ee oF 15, 000, 000 
er nee A cree eee ea ece eee 33, 000, 000 


‘‘Payment at par and accrued interest for 
certificates allotted must be made on and 
after April 22 and on or before April 25. 
After i aredl and upon payment Federal 
reserve banks will issue interim receipts pend- 
ing delivery of the definite certificates. Guali- 
fied depositaries will be permitted to make 
payment by credit for certificates allotted to 
them for themselves and their customers up 
to an amount for which each shall have 
qualified in excess of existing deposits when so 
notified by Federal Reserve Banks. Payment 
for certificates allotted upon this offering may 


be made at the holder’s option in United 
States Treasury certificates of indebtedness 


dated January 22, 1918, and maturing April 
22, 1918, at par with adjustment of accrued 
interest. 

“The issue of a minimum of $500,000,000 
United States Treasury certificates of indebt- 


_edness dated April 10, 1918, was oversub- 


scribed. The Federal Reserve districts of 
Richmond and St. Louis were the only dis- 
tricts which did not equal or exceed their 
tentative quota. The following is a list of 
the tentative quota by districts and a list of 
the subscriptions allotted: 








certificates of this series will not be accepted 
in payment of taxes. 


RIGHT RESERVED TO REJECT. 


_ “The right is reserved to reject any subscrip- 
tion and to allot less than the amount of cer- 





tificates applied for and to close the subscrip- | 
This, it is | 


tions at any time without notice. 








| . Subscrip- 

District. a tions 

| mbes allotted. 

|_—_—_— ct 
Snes: | UCU 
rere cee | 175,000,000 | 215, 448, 000 
Philadelphia............... LO. a | 38,000,000 | 38,000,000 
iE AERA SERRA ARS: | 46,000,000 | 46, 000, 000 
MOR. = oso snalh cadsectevnsttees tee 18,000,000 | 11, 219,000 
RTE ETE EE IS 15,000,000 | 17,095, 000 
HERR S © Sigh a a BE Oe ca heae. | 62,000,000 | 65, 850, 000 
as: n.n's sep Minnin ites a Es wide ca | 25,000,000 | 21, 181,000 
RE eee ae | 15,000,000 | 15, 600, 000 
I ih, mech tin thie < vutsy sparen bal 25,000, 000.| 25, 000, 000 
Ra et ES | 15,000,000 | 16, 602, 500 
EE TE ONE, ee Eee | 33,000,000 | 39,500, 000 
LL EY Tea eerie te 000, 000 226, 500 


| 
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Collection and Payment of Checks. 


The following opinion, relating to charges for 
the collection and payment of checks cleared 
through a Federal Reserve Bank, has been 
rendered by the Attorney General of the United 
States: 


Marcu 21, 1918. 


Smr: You have requested my opinion as to 
whether the limitations contained in section 
13 of the Federal Reserve Act relating to 
charges for the collection and payment of 
checks can be held to apply to State banks“ 
which are neither members of the Federal 
Reserve system nor depositors in Federal 
Reserve Banks. 

As originally enacted, the first paragraph of 
section 13 reads as follows: 

Any Federal Reserve Bank may receive from 
any of its member banks, and from the United 
States, deposits of current funds in lawful 
money, national-bank notes, Federal Reserve 
notes, or checks and drafts upon solvent mem- 
ber banks, payable upon presentation, or, 
solely for exchange purposes, may receive from 
other Federal Reserve Banks deposits of cur- 
rent funds in lawful money, national-bank 
notes, or checks and drafts upon solvent mem- 
ber or other Federal Reserve Banks, payable 
upon presentation. 


In section 16, apparently as the basis of a 
system of check clearing or collection, it is 
provided that Federal Reserve Banks shall 
receive on deposit at par checks and drafts on 
member and other Federal Reserve Banks; 
and the Federal Reserve Board is authorized 
to fix by rule the charges to be collected by mem- 
ber banks from patrons whose checks are cleared 
through the Federal Reserve Bank and any 
charge for the service of clearing or collection 
rendered by the Federal Reserve Bank. 

It will be noted that under the first paragrapb 
of section 13 in its original form the only classes 
of banks which might be depositors in and thus 
clear through a Federal Reserve Bank were its 
member banks and other Federal Reserve 
Banks, and the only checks and drafts specified 
as receivable on deposit were checks and drafts 
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drawn upon member banks or upon other 
Federal Reserve Banks. 

The acts of September 7, 1916, and June 21, 
1917, so amended the first paragraph of sec- 
tion 13 as to extend the clearing and collection 
facilities of the Federal Reserve system to 
include checks and drafts generally, to make 
these facilities directly available to nonmem- 
ber banks and to establish the limitations as to 
charges referred to in the question submitted. 
The paragraph as so amended reads as follows: 


Any Federal Reserve Bank may receive from 
any of its member banks, and from the United 
States, deposits of current funds in lawful 
money, national-bank notes, Federal Reserve 
notes, or checks and drafts, payable upon 
presentation, and also, for collection, maturi 
notes and bills; or, solely for purposes ‘of 
exchange or of collection, may receive from 
other Federal Reserve Banks deposits of 
current funds in lawful money, national-bank 
notes, or checks upon other Federal Reserve 
Banks, and checks and drafts, payable upon 
presentation within its district, and matur- 
ing notes and bills payable within its dis- 
trict; or, solely for the purposes of exchange 
or of collection, may receive from any non- 
member bank or trust company deposits of 
current funds in lawful money, national-bank 
notes, Federal Reserve notes, checks and 
drafts payable upon presentation, or matur- 
ing notes and bills: Provided, Such non- 
member bank or trust company maintains 
with the Federal Reserve Bank of its district a 
balance sufficient to offset the items in transit 
held for its account by the Federal Reserve 
Bank: Provided further, That nothing in this or 
any other section of this act shall be construed as 
prohibiting a member or nonmember bank from 
making reasonable charges, to be determined and 
regulated by the Federal Reserve Board, but in 
no case to exceed 10 cents per $100, or fraction 
thereof, based on the total of checks and drafts 
presented at any one time, for collection or pay- 
ment of checks and drafts and remission therefor 
by exchange or otherwise; but no such charges 
shall be made against the Federal Reserve Banks. 
Italics mine. ] 


The limitations as to charges referred to in 
the question submitted are contained in the 
second proviso quoted above. This proviso, 
apparently recognizing an existing right of 
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member and nonmember banks to make rea- 
sonable charges for the collection or payment 
of checks and drafts and remission therefor by 
exchange or Otherwise, provides (1) that these 
charges are ‘‘to be determined and regulated 
by the Federal Reserve Board, but in no case 
to exceed 10 cents per $100,” but (2) that ‘‘no 
such charges shall be made against the Federal 
Reserve Banks. 

Cleariy these limitations apply to national 
banks which are compelled to be member 
banks, to such State banks as become member 
banks by voluntarily accepting the terms and 
provisions of the Federal Reserve Act, and to 
such other State banks as do not become 
member banks but by becoming depositors in 
Federal Reserve Banks upon the conditions 
specified avail themselves directly of the 
facilities of the Federal Reserve clearing system. 

The specific question to be determined is 
whether these limitations apply to nonmember 
State banks which do not become depositors 
but checks upon which may pass through Fed- 
eral Reserve Banks in process of clearing or 
collection. 

The theory and scheme of the Federal 
reserve legislation seems inconsistent with the 
purpose on the part of Congress to subject 
State banks against their will to Federal control 
or regulation. State banks are not compelled 
to become members of the Federal Reserve 
system or depositors therein. Those possessing 
the necessary qualifications are, however, in- 
vited to become members. They are not only 
free to accept or decline, but if they accept 
remain at liberty to withdraw from the system. 
(Sec. 9.) By section 13 as amended, State 
banks not desiring to become members or too 
small to be eligible for membership are likewise 
invited to share in the clearing and collection 
facilities of the system by becoming depositors 
in Federal Reserve Banks. But they may 
accept or reject the invitation, and if they 
become depositors may close their accounts at 
their pleasure. 

It would accordingly seem that the limita- 
tions referred to ought not to be regarded as 
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intended to be imposed upon State banks not 
connected with the Federal Reserve system as 
members or depositors, against the will of such 
banks, unless that intention clearly appears. 

The term “nonmember bank”’ as used in the 
proviso may reasonably be construed as refer- 
ring to a nonmember bank that has become a 
depositor as authorized in the preceding pro- 
visions of the paragraph. If this term is so 
construed, obviously the provision requiring 
charges “to be determined and regulated by 
the Federal Reserve Board, but in no case to 
exceed 10 cents per $100,” will have no ap- 
plication to nonmember State banks which are 
not depositors in a Federal Reserve Bank. 
The broad language of the concluding clause, 
“no such charges shall be made against the 
Federal Reserve Banks,’”’ may be construed not 
as directed against State banks which are not 
depositors but merely as specifying a condi- 
tion upon which checks may clear through the 
Federal Reserve Banks—in effect a prohibition 
against the payment of such charges by the 
Federal Reserve Banks. 

Under this construction, member banks and 
nonmember banks which are depositors in the 
Federal Reserve Banks will be subject to the 
limitations in the proviso, but nonmember 
banks which are not depositors will not be sub- 
ject to the limitations. All, however, will 
have to adjust their charges among themselves 
and with their own depositors, the Federal 
Reserve Banks being prohibited from paying 
such charges. 

This construction seems to be in harmony 
with the intention of the framers of the amend- 
ment to section 13 embodying the above- 
mentioned proviso. 

The act of June 21, 1917, amending section 
13 and other sections of the Federal Reserve 
Act, as originally introduced in both the House 
and Senate contained no part of the (second) 
proviso, the section in the proposed amended 
form ending with the preceding proviso. The 


Senate, adopting an amendment offered by 
Senator Hardwick, added the second proviso 
in the following form: 
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Provided further, That nothing in this or 
any other section of this act shall be con- 
strued as prohibiting a member or nonmember 


bank from making reasonable charges, but in | 


no ¢ase to exceed 10 cents per $100 or fraction 
thereof, based on the total of checks and drafts 
presented at any one time, for collection or 
payment of checks and drafts and remission 
therefor by exchange or otherwise. (55 Cong. 
Rec., 1988.) 


amendment would be to recognize the right 
of any bank upon which checks are drawn to 
make charges against the Federal Reserve 


Bank through which such checks might be | 


cleared or collected. The Hardwick amend- 


chairmen of the respective Committees on 


Banking and Currency of the Senate and) 
The President also | 
called attention to the seeming effect of the | 


House. (Pp. 1984, 3527.) 


amendment in a letter to Senator Owen, read- | 


ing as follows: 


I have been a good deal disturbed to learn | 
of the proposed amendment to the Federal | 
Reserve Act which seems to contemplate | 
charging the Federal Reserve Banks for payment | 
of checks cleared by them, or anes the payee | 

gh the reserve | 
I should regard | 


of such checks passing throu 
banks with a commission. 
such a provision as most unfortunate and as 
almost destructive of the function of the Fed- 


eral Reserve Banks as a clearing house for | 
member banks, a function which they have | 


performed with so much benefit to the business 
of the country. 

I hope most sincerely that this matter may 
be adjusted without interfering with this in- 
dispensable clearing function of the banks. 
(P. 3761.) 


In conference, apparently as the result of | 


the letters of the Governor of the Federal 


Reserve Board and the President, the proviso | 


took its present form, two changes being made 
by the conferees: First, the charges which 
member or nonmember banks may make were 
made subject “to be determined and regulated 
by the Federal Reserve Board’; and second, 
the final clause was added, “but no such 


| jected to Federal legislation. 
ment was opposed by the Federal Reserve | 


Board, as appears from letters from its gov- | 
ernor to Senator Owen and Congressman Glass, | 


charges shall be made against the Federal 
Reserve Banks.”’ 

In presenting the conference report to the 
Senate, Senator Owen emphasized the impor- 
tance of not interfering with the clearing func- 
tions of the Federal Reserve Banks, explained 
that under the proviso as amended— 





| the banks can charge each other for making 
__ | these accommodations if they like, and they can 
It was thought the effect of the Hardwick | 


adjust that to their own satisfaction with one 
another, without troubling the reserve banks, 


/and apparently conceded that State banks 


not connected as members or depositors with 
the Federal Reserve system could not be sub- 
(P. 3761.) 

Mr. Glass, in presenting the report to the 
House, said: 
| The Congress has no control whatsoever 
| over nonmember banks. It can not regulate 
their charges and will not regulate them if this 
Hardwick amendment should prevail. * * * 
This House has no control over the nonmember 
_bank in this matter. Even the Federal Re- 
serve Board has no control over their opera- 
' tions unless they voluntarily joi the volun- 
tary collection system established by the Fed- 
eral Reserve Board. (P. 3526.) 


And, further— 


No nonmember bank that does not volun- 
tarily join the collection system established by 
the Federal Reserve Board will be specifically 
affected. No law that we pass here can 
directly affect them. The only way they can 
be affected is incidental. (P. 3528.) 


It thus seems clear that the proviso was 
_understood by Congress as designed to protect 
the clearing functions of the Federal Reserve 
Banks and not directed at State banks which 
have no connection as members or depositors 
| with the Federal Reserve system and upon 
which it was considered the effect of the proviso 
| could be only incidental. 

It may be argued and is probably true that 
the proviso will necessarily affect the practice 
| of State banks, though not members or depos- 
_itors, as to making charges for the payment of 
_checks drawn upon them. With the concen- 
| tration of reserve balances in Federal Reserve 
Banks, as required by the Federal Reserve Act, 
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| 
the Federal Reserve clearing system may offer | against the charges referred to must be con- 
the only adequate and convenient facilities for | fined to checks owned by the Federal Reserve 


clearing or collecting checks drawn upon 
banks at a distance, and depositors may find 
it inadvisable to maintain accounts with banks 
upon which checks can not be cleared or col- 
lected by the use of these facilities. 

The Federal Reserve Act, however, does not 
command or compel these State banks to forego 
any right they may have under the State laws 
to make charges in connection with the pay- 
ment of checks drawn upon them. The act 


merely offers the clearing and collection facil- | 


ities of the Federal Reserve Banks upon speci- 
fied conditions. If the State banks refuse to 
comply with the conditions by insisting upon 


making charges against the Federal Reserve | 


Banks, the result will simply be, so far as the 
Federal Reserve Act is concerned, that since 
the Federal Reserve Banks can not pay these 
charges they can not clear or collect checks on 
banks demanding such payment from them. 
From what has been said it follows that in my 
opinion the limitations contained in section 13 
relating to charges for the collection and pay- 
ment of checks do not apply to State banks not 
connected with the Federal Reserve system as 


members or depositors. Checks on banks mak- | 


ing such charges can not, however, be cleared 
or collected through Federal Reserve Banks. 
Respectfully, 
T. W. Greeory, 


Attorney General. 
The PrREesmDENT, 


The White House. 


As this issue goes to press there is received | 
from the Attorney General under date of April | 
30 the following letter supplementary to the | 
foregoing opinion: 


My Dear Governor: I acknowledge receipt | 
of your letter of the 19th instant with reference | 
to my opinion of March 21, 1918, holding that | 
Federal Reserve Banks are prohibited from | 
paying the charges for collection and payment | 
of checks and drafts mentioned in the first | 
pensgteph of section 13 of the Federal Reserve | 

ct. 

In a memorandum by the general counsel of | 
the American Bankers Association, which you | 


inclose, the point is raised that the prohibition | 


| Bank as ee 8 from checks deposited to 
| be cleared or collected for the account of a mem- 
| ber or depositor. 

| You ask to be advised whether the Board 
_ correctly interprets my opinion as implying that 
no such distinction can be recognized and that 
/no member bank can under any circumstances 
make any charge against its Federal Reserve 
Bank in connection with the collection or pay- 
ment of checks deposited with the Federal 
Reserve Bank as provided in the paragraph 
| mentioned. 

The reason for the suggested distinction is 
/notapparent. I donot understand why checks 
deposited with a Federal Reserve Bank to be 
cleared or collected can not be considered as 
| owned by the bank. 

As the basis of the check clearing system con- 
'templated by the Federal Reserve Act, the 
Federal Reserve Banks are required by section 
| 16 to ‘‘receive on deposit at par,” unconditionally, 
the checks therein specified drawn on Federal 
Reserve and member banks. If the phrase 
“receive on deposit”’ is given its ordinary sig- 
_nification, it seems clear that the Federal Re- 
/serve Bank becomes the owner of the checks 
| so deposited, title to the checks passing to that 
_bank and the depositors receiving immediate 
credit therefor. (Burton v. United States, 196 
'U. S., 283; Security National Bank v. Old 
National Bank, 241 Fed., 1, and cases therein 
cited at pages 10 to 12.) 

_ The first paragraph of section 13, as amended 
to extend the clearing facilities of the Federal 
| Reserve Banks to nonmember banks and to 
include checks generally, requires each non- 
_member bank availing itself of these facilities 
| to maintain with the ‘‘Federal Reserve Bank 
of its district a balance sufficient to offset the 
items in transit held by the Federal Reserve 
Bank.” Asso amended the paragraph may be 
regarded as at least authorizing the Federal 
Reserve Bank to receive on deposit from non- 
member depositors as well as from member 
banks all classes of checks to be cleared or col- 


lected, taking the title thereto and giving credit 


therefor to the depositing banks. 

As a Federal Reserve Bank may thus become 
the owner of all the checks cleared or collected 
through it, there appears to be no basis in the 
act for drawing a distinction between checks 
owned by the Federal Reserve Bank and checks 
deposited with it to be cleared or collected. 

ut even if the checks received could be 
classified on the basis suggested, the language 
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of the paragraph seems to preclude the idea 
of excluding checks deposited to be cleared or 
collected from the checks as to which charges 
are prohibited. 

e charges which the Federal Reserve 
Banks are prohibited from paying by the final 
clause, ‘‘no such charges shall be made against 
the Federal Reserve Banks,’ obviously include 
the ‘charges * * * for collection or pay- 
ment of checks and drafts and remission there- 
for by exchange or otherwise” mentioned in 
the preceding clause. The checks authorized 
by the paragraph to be deposited with the 
Federal eserve Bank, upon being received 
by that bank, are to be collected from and paid 
by the banks upon which they are drawn. To 
say that charges in connection with the pay- 
ment of these checks made by the banks drawn 
upon and collected from the Federal Reserve 
Bank are not made against that bank seems 


to do violence to the ordinary meaning of the | 


words used, regardless of whether the charges 
are ultimately borne by it or subsequently 
transferred to the banks by which the checks 
were deposited. 

Moreover, the legislative history of the 
amendment as referred to in the opinion shows 
clearly that the prohibition was directed 
primarily against the making of charges in 
connection with the clearing of checks. It 
was a proposed amendment to the Federal 
Reserve Act which apparently contemplated 
“charging the Federal R 
ment of checks cleared by them” that the 
President opposed in his letter to Senator 
Owen. An 


Senator Owen, prevented ‘‘troubling the re- 


serve banks” or ‘interfering with the clearing 


of checks at par by the reserve banks.” 
Cong. Rec., p. 3761.) 

I construe the first poregrars of section 13 
as prohibiti member banks under any 


(55 


referred to against Federal Reserve Banks. 
You are accordingly advised that the inter- 

pretation 

opinion of March 21 is correct. 


Respectfully, 
(Signed) T. W. Greeory, 
Attorney General. 
Hon. W. P. G. Harpine, 
Governor, Federal Reserve Board, 
Washington, D. C. 
55543—18——3 
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eserve Banks for pay-_ 


it was to prevent the possibility | 
of such charges being made that the final | 
clause was added, which, as explained by 


recommendation 
mail transfers shall be based upon the 15-day 
rate, but, because it is desirable that the rate 
circumstances from making the charges therein | 
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Development of the Collection System. 


The following letter, sent out by the Federal 
Reserve Board under date of April 5 to Federal 
Reserve Banks, gives the substance of the 
changes made by the Board in the existing 
practice as to collection at Federal Reserve 
Banks, and indicates some of the important 
developments in the general collection system: 


The Federal Reserve Board has carefull 
considered the report submitted by the transit 
managers of the Federal Reserve Banks, in- 
dorsed by the governors of the banks, which 
was discussed in conference in Washington 
recently, and has reached the following con- 
clusions: 

1. The Board approves the recommendation 
to suspend, or eliminate for the time being, 
service charges for the collection of cas 
items; this elimination of charges to apply to 
checks received from member banks ag i 
other Federal Reserve Banks and to become 
effective on and after June 15, 1918. 

2. The Board approves the recommendation 
that the 10-cent charge on collection items 
between Federal Reserve Banks and their 
member banks be eliminated for the present 


-and until further notice, but that a charge of 


15 cents per item be made on all such items 
returned unpaid, this rule to become effective 
June 15, 1918. 

3. The Board approves the recommendation 


that telegraphic transfers be bought and sold 


at par, each Federal Reserve Bank absorbing 
the telegraphic expense, but with the proviso 
that checks on other Federal Reserve cities or 


Federal Reserve branch cities be taken at par, 
| subject only to deferred availability in accord- 


ance with regular time schedules. 
4. The Board approves in principle the 
that the discount rate on 


for such transfers shall remain as nearly uni- 


form as possible and not vary too frequently 
suggests that for the time being and until 
Fac by the Board upon my} 


further notice a charge of 10 cents per day per 
thousand, or at the rate of 3.65 per cent, be 
fixed as the rate for all mail transfers. 

5. The Board approves the recommendation 


of the transit managers, indorsed by the gov- 


ernors, ‘‘that all mail transfers to banks in 
other Federal Reserve cities be made by draft 
on the Federal Reserve Bank and sent direct 
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to the bank to which the transfer is ordered, 
rather than to the Federal Reserve Bank.” 

6. The Board approves the suggestion that 
there shall be a general revision of all time 
schedules, effective June 15, 1918, which shall 
take into consideration recent changes in mail 
train schedules, and the creation of new collec- 
tion centers at branch bank cities. 

7. The Board approves the recommendation 
that ‘‘trade acceptances,’ wherever payable, 
be handled as collection items, not as checks or 
cash items, but suggests that ‘“‘bankers’ ac- 
ceptances”’ be swvikted as cash items. 

he Board has under consideration and 
expects to approve within a few days a plan 
for linking together by private telegraph 
system the 12 Federal Reserve Banks with its 
office at Washington, and expects to have these 
additional facilities available within a short 
time. 

A number of other recommendations relating 
to details and standard accounting methods 
have not been considered by the Board and 
are left for your determination. 


National Banks and the Liberty Loan. 


The Comptroller of the Currency, on April 17, 
authorized the following statement: 


The opening of the third Liberty loan finds 
the national banks of the country splendidly 
prepared to play a big part in making this loan 
& success. 

The subscriptions which were sent in by the 
national banks of the country to the first and 


‘tomers who have been able to 


account of withdrawals to pay for Liberty 
bonds, but the national banks show in the 
period from March 5, 1917, to March 4, 1918, 
an actual increase in deposits of $1,480,589,000. 

The total resources of the national banks 
between March 5, 1917, and March 4, 1918, 
increased $2,035,789,000, and amounted on 
the latter date to $18,014,911,000. 

The deposits of the national banks on 
March 4, 1918, show very little change as com- 
pared with December 31, 1917, there being a 
total reduction of $6,920,000 in deposits; but 
loans and discounts in the same period show a 
reduction of $251,611,000. 

The national banks were never in a better 
| position to assist in the placing of a great Gov- 
/ernment loan than they are at this time. Their 
' total resources are now about $2,000,000,000 
‘in excess of what they were when the first 
Liberty loan was offered in the summer of 1917; 
and the records show that the great bulk o 
Liberty bonds which these banks placed have 
| passed on to permanent investors and to cus- 
ay for their 
bonds and carry them without finding it nec- 
essary to borrow money upon them. 

_ The national banks report that on March 4, 
1918, the total amount of 34 per cent Liberty 
_bonds held by them amounted to only $86,- 
577,000. The total amount of 4 per cent Lib- 
erty bonds owned by them on the same date 
/was $347,161,000, making the total amount of 
| Liberty 34 a cent and 4 per cent bonds owned 
by national banks $433,738,000, which is only 
about 7 per cent of the total of Liberty bonds 
| issued to date. 

| The amount of money loaned by national 
banks on the 34 per cent and 4 per cent Liberty 





second Liberty loans for themselves and for| bonds was reported on March 4, 1918, at 
their customers aggregated the vast sum of | $299,684,000. The amount of Liberty bonds 
$4,175,000,000; and there were allotted to the | owned by the national banks of the country 
national banks on the subscriptions thus sent | plus the money which they are lending on Lib- 


in by them a total of $3,090,000,000 of bonds | ert 
of the first and second Liberty issues. These | 
huge subscriptions were practically paid in full 
many weeks ago. 

On March 5, 1917, the total deposits of the 
national banks of the country amounted to 
$12,957,000,000. Since that date the Secre- | 
tary of the Treasury has sold and collected for 
$5,808,000,000 of Liberty bonds, of which sum 
nearly three-fifths were taken by the national 
banks of the country and their customers. 

And yet, after making settlements for these 
huge investments, the reports of the national 
banks for March 4, 1918, show that their 
deposits were not only not diminished on 





bonds is therefore only $733 ,422,000. 
he Government has in the past 12 months 
sold and collected for $5,880,000,000 of Liberty 
bonds. We therefore find that the people of 
the country have bought and paid for over 
$5,000,000,000 of Liberty bonds exclusive of 
all bonds owned by national banks or bonds 
upon which national banks are lending money. 
xcept in so far as the holders of some of these 
bonds may be borrowing on them from State 
banks or trust companies or elsewhere, this 
eat sum may now be regarded as held for 
investment. 
It is a tribute to the solidity and a powerful 
evidence of the success of our banking system 





May 1, 1918. 


that these gigantic transactions have been car- 
ried through without creating the slightest 
flurry or derangement in the money market. 
Despite the large withdrawals which were nec- 
essary in order to pay for the new Liberty bond 
issues, the deposits of the national banks actu- 
ally increased, as compared with their —— 
made prior to the offering of the first Liberty 
loan, about a billion and a half dollars, as 
shown by their sworn reports of March 4, 1918, 
while total resources, as shown above, are 
nearly two billion dollars greater. 


In addition to the investments by national 


banks in the 3} per cent and 4 per cent Liberty 
bonds, these banks also held on March 4, 1918, 
United States certificates of indebtedness aggre- 
gating $876,917,000, which the banks can 
argely utilize, if they should care to do so, in 
aking subscriptions for themselves and their 
customers to the third Liberty loan. 


Organization of Federal Reserve Banks. 


On behalf of the Federal Reserve Board, 
Governor Harding on March 25 transmitted to 
all j-ederal Reserve Banks an outline of organi- 
zation of | ederal Reserve Danks, together with 
a typical chart, requesting that it be brought to 
the attention of the board of directors with the 
request that it consider making any changes in 
by-laws necessary to carry into effect the plan 
of organization proposed. 


OUTLINE OF ORGANIZATION OF FEDERAL 
RESERVE BANKS. 


While the office of chairman of the board of 
directors and that of the }‘ederal Reserve agent 
are by statute required to be held by one and 
the same person, the duties and responsibilities 
of the two offices are separate and distinct. 
The holder of these offices occupies, therefore, 
a dual capacity in relation to the Federal 
Reserve Bank. 

CHAIRMAN OF THE BOARD. 


Under the terms of the act the chairman of 
the board must be a person of “‘ tested banking 
experience,’ and it is evidently contemplated 
that he should be qualified to judge intelligently 
as to the efficiency and orderly conduct of the 
management of the bank. In so far as his 
duties as chairman of the board are specifically 
defined, they are (a) to preside at meetings of 
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the board of directors; (6) to conduct elec- 
tions of directors; and (c) to transfer “ public 
stock,” i. e., stock held by subscribers other 
than member banks. 

These appear to be the only specific duties 
| and powers vested by the act in any officer con- 
‘nected with the bank. All other powers are 
|conferred by the board of directors, which is 
‘expressly authorized to appoint such officers 
'and employees as 1t deems necessary and to 


| define their duties. 
| FEDERAL RESERVE 





AGENT. 


The duties of the federal Reserve agent are 
defined in detail by the statute. Under the 
terms of the act he is the official representative 
of the lederal Reserve Board in the exercise 
of its supervisory powers over the bank, and 
all of his duties are performed in the capacity 
of a representative of the United States rather 
than in the capacity of an officer of the bank. 
It will be observed that the statute provides that 
the duties of the }ederal Reserve agent shall be 
in addition to his duties as chairman of the 
board of directors of the federal Reserve Bank. 

The chairman of the board and Federal 
Reserve agent is appointed by the Federal 
Reserve Board, and the chief executive officer 
or manager of the bank, who has been styled 
‘“‘ovovernor,” is elected by the directors of the 
bank, two-thirds of whom are chosen by the 
member banks, and he derives his authority 
from the board of directors. 

In accordance with the evident intent of the 
act, the following division of functions in the 
organization and administration of |! ederal 
Reserve Banks is suggested: (1) Administra- 
tive, supervisory, and advisory; (2) manage- 
rial and executive. 

The first of these functions is governmental 
in character and is performed by the chairman 
of the board and the Federal Reserve agent, 
who acts as the official representative of the 
ederal Reserve Board and who is required by 
law “to maintain * * * a local office of 
said board on the premises of the Federal 
Reserve Bank.”’ 

The second group of functions belongs to the 
governor of the bank, subject to such limita- 
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tions as may be prescribed by the board of 
directors. 

From the foregoing a chart of organization 
has been developed, which is submitted here- 
with and which may be explained as follows: 


EXPLANATION OF ORGANIZATION CHART. 


I. The chairman and Federal Reserve agent, 
in his dual capacity, as chairman of the board 
of directors of his bank and representative of 
the Federal Reserve Board, must have active 
supervision of the bank through the auditor, who 
will be elected by the board of directors of the 
bank and will report to the board through him. 

It will probably be found convenient for the 
auditor to make his reports in duplicate or 
triplicate, so that at least one copy may be 
given to the chairman of the board and one 
copy to the governor of the bank. 

e chairman and Federal Reserve agent 
will have on his staff one or more assistant 
Federal Reserve agents to aid him in his work 
as custodian of the notes of the bank and of 
the collateral for which he is responsible. 

He will also have on his staff such examiner 
or examiners as may be required for the exami- 
nation of member banks or of State banks de- 
siring admission to the system, operating in 
this respect under direction of the Federal 
Reserve Board at Washington. 

The credit files of the bank should be in the 
joint custody of the Government's representa- 
tive and the chief executive officer of the bank. 

II. The governor, as the chief executive or 
managerial officer of the bank, will have direct 
charge of the various activities of the bank. 
There will be one or more deputy governors, a 
cashier, and one or more assistant cashiers who, 
under direction of the governor, will have 
charge of the various operating departments 
of the bank. 

III. The auditor of the bank may be styled 
‘‘general auditor,’ or, in the case of the larger 
banks, “comptroller.” 

While this independent officer reports di- 
rectly to the board of directors, by which he is 
elected, and is not on the staff of the chairman 
and Federal Reserve agent, he should transmit 
his reports through the chairman as the repre- 
sentative of the board of directors. 

No changes in the personnel or salaries of 


tors reporting directly to it as the legal adviser 
of the board, and that he be consulted as oc- 
casion requires, by the chairman as well as b 
the executive officers of the bank. Inasmuc 
as the Federal Reserve Board from time to 
time makes rulings on questions of law, or 
gives its interpretation of the law, it is obvious 
that the counsel of each Federal Reserve Bank 
should work in absolute harmony with the 
counsel of the Federal Reserve Board. 

V. The board of directors of the Federal 
Reserve Bank will require a secretary, to have 
charge of all its official minutes and records. 
The position may be elective by the board, its 
incumbent reporting directly to the board of 
directors, or it may very properly be merged 
with that of counsel or with that of some mem- 
ber of the chairman’s staff. The latter method, 
on the whole, is to be preferred. 


Finance, Banking, and Foreign Exchange in 
Neutral Countries, 1914-1917. 

In continuation of similar figures for the bel- 
ligerent countries shown in the April BuLLEeTIN, 
there are presented below principal financial 
and banking data regarding the six neutral 
countries in Europe. Data given on page 269 
of the April BULLETIN indicate the large gains 
between July, 1914, and the end of 1917 in the 
metallic reserves of their central banks of issue, 
which for all the six countries amount to about 
145 per cent. During the same period the bank- 
note circulation of these countries more than 
doubled, while deposits at their central banks 
of issue increased by over 160 per cent. On the 
whole, the financial position of these countries, 
notwithstanding the substantial increases in 
their public debts and in national taxation, 
shows considerable improvement since the out- 
break of the war. As the result of the large 
demand for their products and the severe re- 
strictions on the supply of materials and mer- 
chandise formerly drawn from the belligerent 
countries, large credit balances were built up in 


the trade with most of the belligerent nations 


the auditing department should be made until | 


submitted for approval through the chairman 
to the board of directors. 

IV. It is assumed, though it is not manda- 
tory under the law, that the counsel of the 
bank should be elected by the board of direc- 


which could not be liquidated by the shipments 
of gold, partly for the reason that the central 


banks in the neutral countries themselves very 
soon began to discourage such imports. This 
attitude was most emphatic in Sweden and 
Spain, where gold is taken by the banks only 


| 


i 


— 





376 FEDERAL RESERVE BULLETIN. May 1, 1918. 





at a substantial discount. Vicissitudes in the SWEDEN. 
foreign trade as well as in the military situation (Source: Statistisk Arsbok for Sverige, 1917.] 


are some of the factors, though not the only On December 31, 1913, the public debt of 
ones, responsible for the remarkable changes gyoden stood at 622,560,572 crowns, or ap- 
in the exchange rates, both on belligerent and proximately $166,846,233. By December 31, 
on other neutral countries, shown for each of | 1915, it had risen to 812,608,666 crowns, or 
the countries comprised in the following dis- approximately $217,779,122. If to the in- 


—— debtedness on the latter date there are added 
Public debts of neutral European countries. the estimated receipts from loans as contained 

a shekioentn tk Millers. in the budgets for the financial years 1916 and 

| | 1917, the approximate debt on June 30, 1917, 

Betore the outbreak of  \t most recent date. Was 950,000,000 crowns, or $255,000,000 in 


se ail round numbers. 
Amount. | Date. = Amount. Qn December 31, 1913, the assets of the 


Country. 


Date. 





Berecg. | htt |. SOL Meo | ARAB | Cotes at ttm deemeuaraad ont Buecees- 

June 30, 1914 95, 782 June 30, 1916 133) 574 } of 1914, 1,541,760,670 crowns, and on Decem- 
a aaa ott) Nee Ade | Jame guioly | “950'4a0 | ber 31, 1915, they were 1,659,119,664 crowns. 
— ___8,230 | Nov. 30,1917 _ 187,876 | ‘The excess of assets over liabilities thus de- 


a 8,49," Clined slightly, from 853,887,306 crowns at the 


1 Inclusive of floating debt of 19,624,000 florins($7,888,848) on Jan. 17, 1914. | end of 1913 to 846,510,998 crowns at the end 
2 Inclusive of floating debt of 287,362,000 florins ($115,519,524) on Nov. f 
17, 1917. one a _ not embrace borrowings that may have been | O 1915. 
contracted during the last year or so. : : : ’ 
8 Partial estimate by adding to the figure of Dec. 31, 1915, which was | Receipts and expenditures for the last five 
812,608,666 crowns ($217,779,122), the anticipated receipts from loans as | - a ] 5 
estimated in the budgets for 1916 and 1917. years are given be OW: 


Receipts. 
I 


Net income 

from Gov- Miscella- Total reve- Receipts Grand total 
ernment neous. nue. from loans. | of receipts. 

enterprises. 


Crowns. Crowns. Crowns. Crowns. Crowns. | Crowns. 
6,804,646 52,998, 427 7,405,720 | 264, 238, 222 40, 428,793 | 305,910, 179 
7, 652 7,932,977 57,415, 824 5,875,193 261,401,646 37,704,500 | 299, 980, 932 
279, 522, 9,132,499 | 70, 647, 126 5,585,296 | 364, 887, 453 49,345,400 | 415, 357, 962 
216, 700, 7,568,600 62,375,000 6, 488, 600 | 293, 132, 200 53,675,000 | 400, 682, 400 
239, 150, 000 7,471,300 65, 663, 000 8,075,000 320,359,300 104,314,300 446,995, 100 





Expenditures. 


Total ordi- 
nary @X- 
penditures. 


Grand total 
| of expendi- 
tures. 


| 
War Depart-| Navy De- | Other depart- 


1 Capital ex- 
ment. partment. ments. 


| penditures. 


Crowns. | Crowns. Crowns. Crowns. Crowns. Crowns. 
61, 644, 161 | 25,716,752 | 122,495,272 200,856,185 | 56,373,134 | 

55,380,179 | 31,803,718 | 135,622,279 | 222,806,176 54, 275,920 | 

73,995,100 | 35,425,581 | 182,944,707 | 291,465,388 | 132,785,750 | 
104, 123,700 | 40,470,600 191,635,100 336, 229, 400 , 453,000 | 400, 682, 
112, 234,500 | 45, 280, 200 193,338,200 350,852,900 96, 142,200 446, 995, 100 


1 Budget estimates. 
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CONDITION OF THE SWEDISH RIKSBANK. 


Between June 30, 1914, and the end of 1917 
the Riksbank increased its gold reserve from 
105.4 to 244.5 million crowns (1 crown =26.8 
cents nominal). Its note circulation went up 
from 239 to 572.2 millions, while the ratio of 
gold to aggregate deposit and note liabilities 
decreased from 35 to 32 per cent. Changes in 
the principal assets and liabilities appear from 
the following statement of condition of the 
bank on June 30, 1914, and at the end of the 
last five years. 
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an excess of 125 millions. Against the portion 
not covered by gold the bank must hold— 

(a) Easily marketable public securities. 

(6) Mortgage bonds and like securities quoted 
on foreign exchanges. 

(ec) Gold coin or bullion held abroad or in 
transit, when insured against maritime risk. 

(d) Bills payable within the country or 
abroad. 

(e) Net balances due from foreign banks and 
bankers. 

(f) Loans secured by public securities and 
mortgage bonds. 


Balance sheet of the Bank of Sweden 1913-1917. 


{In kroner of 26.8 cents.] 


[Dea 31, 1913. | June 30, 1914. | Dee. 31, 1914. 


-; Po eS 


1 43? 100 
30, 457, 529 


30, 900, 881 | 


Gold coin and bullion 

Subsidiary coin 

Checks and sight drafts 

Current account deposits held abroad. .. 
Government securities 

Securities of domestic corporations. 
Bills payable in Sweden....... 
Bills payable abroad 

Advances in current account. 
Other advances.............. 
POU 040 eaaniade rans 


| 


| 


Dec. 31,1915. Dee. 30,1916. } Dec. 31, 1917. 


105, 429, 805 
5, 975, 157 
7, 141, 657 


124, 571, 534 
2, 134, 372 
18, 029, 959 
51, 084, 129 
52, 156, 410 | 
» 334, 422 
113, 620, 242 
a1, 141, 106 
2) 2887 898 
24, 879, 780 
63, 963, 440 


183, 519, 645 
2, 338, 949 
17, 170,610 
39, 070, 349 
62, 989, 709 


108, 537, 244 | 
1, 8887 039 | 

13; 327, 993 | 
16,750, 943 | 
Ie 21, 575, 386 | 


"133, 481 








Total 


{ 
| 
| 
| 


389, 594, 899 





549, 204, 292 











Capital 

Surplus 

Deposits 

Due to foreign banks 

Notes in circulation 

Bank orders 

Dividends due and payable to the Government a 
NEES NUMA e's «5 Gursicdas ques tqacaths chap ween coseeos 


234) 471, 580 | 
1} 972) 323 | 


7, 058, 000 
10, 477, 556 | 


50, 
2,5 
126,5 
9, 9 


4 

a 885, 943 
608, 145 
8) 780, 000 

10, 920, 279 | 


3 


, 
, 
75, 
’ 


,» 40) 
12, 301, 084 


3,930,576 | 10, 139, 573 





Total 
Ratio of gold — to combined note and deposit lia- 
bilities (per ceut) 


GOLD POLICY OF THE SWEDISH BANK. 


{Sources: Annual Reports of the Swedish Riksbank, 1914-1916. G.M. 
Etude sur ia dépréciation de l’or dans les pays Scandinaves (Revue 
d@’Economie politique, 1916, p. 297-303). Wicksell, Prof. K.—The 
Scandinavian Gold Policy (Economic Journal, Sept., 1916, pp. 313-318). 
Hahn, Albert.—Die Goldpolitik der Bank von Schweden wihrend 
des Krieges (Schmoller’s Jahrbuch, 1917, N. 2, pp. 53-66).] 


According to the bank act of May 12, 1897, 
and amendments thereto, the Swedish Riks- 
bank, an institution owned by the National 
Parliament, at the outbreak of the war had 
authority to issue notes up to double amount 
of its gold holdings, which must not be less than 
100 million kronor (1 krona = 26.8 cents), plus 


430, 296, 681 | 


503, 590,054 549, 204, 292 


27.41 


389, 594, 899 
35.01 


676, 523, 168 | 


26. 40 32. 43 


As in other countries, the outbreak of the 
wargcaused substantial withdrawals of gold 
from the bank and even larger increases in 
note‘issues, as may be seen from the following 
figures taken from the weekly and monthly 
statements of the bank: 


l 
Gold holdings. | a 


Kronor. Kronor. 
105, 814, 100 
103, 974, 500 
102, 921, 700 


July 25, 1914 
July 31, 1914 
Aug. 1, 1914 
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According to the act the maximum note 
issue permissible on August 1, was 2x 102.9 
millions+125 millions=330.8 millions, as 
against an actual note circulation of 241.8 
millions. Since July 25, when the gold reserve 
showed a normal total, the loss was about 3 
millions, with the demand for gold by depositors 
on the increase, 

On August 2, 1914, the management of the 


became law on April 15, 1915, and reads as 
follows (sec. 72, par. 3): 


The Riksbank has the exclusive right to 
issue notes, which are to be legal tender within 
the Kingdom (‘som fér mynt i riket ma 
erkannas’’). These notes shall be redeemed 
upon demand in gold at their nominal amounts. 

owever, in case of necessity caused by war or 
danger of war or serious money crisis, the King 
and the Riksdag together, or when the Riksda 
is not in session, the King alone, at the proposa 
of the Riksbank commissioner, and after con- 
sultation with the commissioner of the Riks- 


eo e debt office) may free (the | 
ank) of this obligation for a fixed period.’ 
Suspension of gold payments by the bank 
was sanctioned by royal order of May 11, 1915, 
to October 1 of the same year, and on that 


date to February 4, 1916. However, gold 
purchases were resumed by the bank as early 
as January 3, 1916. 

Early in 1916 the gold holdings of the bank 
showed substantial and continuous increases. 
These holdings averaged about 113 million 
kronor in 1915, but were about 160 millions in 
February, 1916. According to paragraph 10 
of the bank act the Riksbank had to purchase 
any amount of gold at the fixed price of 2,480 
kronor per kilo fine, paying therefor in gold 
coin and, since gold does not circulate in Swe- 
den, practically in its own notes. With the 
growing influx of gold the bank had therefore 
the alternative of either increasing its note 
issues indefinitely or else of obtaining notes 
through the liquidation of productive assets. 





1 Sveriges Riksbank, 1915 Arsbok, p. 4 * 





having it coined for its own account. 


The latter procedure, while not causing an 
undesirable increase in circulation, would, 
however, have seriously affected the earning 
power of the bank. 

In view of this peculiar situation the Gov- 
ernment presented to the Chambers a bill 


amending the existing bank and mint acts, 
whereby the Riksbank no longer was obliged 
_to buy gold tendered to it and providing also 
Riksbank suspended the redemption of notes | 
in gold and in addition submitted to the legis-" 
lature an amendment to the bank act, which | 


as a necessary corrollary for the suspension by 
royal order of the free and unlimited coinage of 
gold. The bill, which became law on Febru- 
ary 8, 1916, reads as follows: ? 


In case extraordinary circumstances due to 
war make it appear imperative, the King, at 
the proposal a the bank commissioner and 
after consultation with the public debt com- 
missioner, may suspend for a fixed period the 
obligation of the Riksbank im ied by para- 
graph 10-II of the bank act of May 12, 1897, 
of purchasing gold in bars for the papers of 

ur- 
thermore, the King may also declare inapplica- 
ble for a definite period the provision of para- 
graph 9 of the mint act of May 30, 1873, ac- 
cording to which all persons presenting gold at 
the mint shall receive gold coin therefor. 

The law was to remain in force until Febru- 
ary 4, 1917. The royal order suspending the 
gold purchases by the bank was issued on 
February 8, 1916, and the order suspending 
the free coinage of gold on April 28, after the 
governments of Denmark and Norway had 
been induced to adopt the same policy. This 
was essential, since the free coinage of gold 
could be suspended only by a common under- 
standing between the three countries, because 
Danish and Norwegian gold coins are legal 
tender in Sweden. 

If the purpose of the 1916 amendment was 
to stop the importation of gold and to force the 
shipments by the Allies of larger quantities of 
raw materials needed by Swedish industry, 
the success of the measure seems doubtful. 
Gold continued to flow into the country in in- 
creasing volume and the amount of bank 
notes outstanding shows a more than cor- 


2 Sveriges Riksbank Arsbok, 1916, p. 5*-6*. 
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responding increase, as may be seen from the 
following comparative figures taken from the 
bank’s monthly condition reports: 


{In thousands of kronor.} 


Maximum 
permissible note 
issue. 


Actual note 


Gold in vault, cireulation 


1917 


1916 


1917 


1916 


1916 1917 


| 186, 582 
191, 374 
| 193, 173 


| , 
376, 133 
| 393,468 
438, 826 


492, 557 
479, 173 
511,346 | 3% 


408, 425 | 
419, 814 
435, 146 | 
447, 422 | 
| 435,518 | £ 
| 451, 480 
| 449,476 | 
456, 516 


| 480,904 | 5 


| 489, 761 
492,039 613,915 


165,918 
...| 165,758 
-| 170,947 | 2 


| 177,952 


+--+} 182,380 | 
| 183,520 | 244, 457 


FOREIGN EXCHANGE RATES IN SWEDEN. 


In the following table and diagram is shown 
the course of foreign exchange rates quoted in 
Stockholm between July, 1914, and December, 
1917. All rates are quoted in terms of Swedish 
crowns and the relative depreciation of the 
foreign currency is measured in percentages of 
the par of exchange. Thus, for example, the 

55543—18——4 
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British pound sterling, which in July, 1914, was 
quoted at 18.25 kronor or 0.5 per cent above 
par, was worth in December, 1917, only 13.97 
kronor, or 76.93 per cent of the par rate of 
exchange, having therefore depreciated over 
23 per cent to the end of the past year. The 
American dollar, which in July, 1914, stood 
0.8 per cent above par, was quoted below par 
for the first time in October, 1915. By the 
end of 1917 the rate of depreciation on the 
dollar was 21.4 per cent, or 2.6 per cent less 
than on the British pound and 7.84 per cent 
less than on the French franc. The German 
mark, which by October, 1917, had fallen to 
41.78 per cent of its par value, showed a notable 
recovery during the late part of the year, the 
December average being 60.65 per cent of par, 
an improvement of 18.87 per cent over the 
October quotation. It may also be noted that 
the Swedish crown has been for some time at 
a premium in exchange with the currencies of 
the other two Scandinavian countries, whose 
gold coins are legal tender in Sweden, the rate 
of depreciation of the Norwegian crown aver- 
aging 4.1 per cent and that of the Danish crown 
6.89 per cent for December, 1917. 





880 FEDERAL RESERVE BULLETIN. Mar 1, 1918. 











Average monthly rates of exchange of the Bank of oe - principal financial centers during period from July, 1914, w 
ecember, 1917. 


[From Kommersiella Meddelanden Jan. 15, 1918.} 


A. Rates on markets in belligerent countries. B. Rates mmeiee in neutral 
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Pet d | New York | H ors; Christiana |Copenhagen} 
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———— = — | 





London Paris Berlin Vienna 
(18.16 100). | (72—100). | (88.89= 100). | (75.60= 100). 











| Average rates. 
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FEDERAL RESERVE 


BULLETIN, 





NORWAY. 


{Souree: Statistisk Aarbok for Kongeriket Norge, 191).} 


Public debt and assets. 


{In crowns.] 


June 30 


21, 952, 795 | 
20, 921, 928 
67, 229, 862 
65, 744, 795 | 


Receipts and expenditures. 


June 3)— 


Internal debt.) Foreign debt. 


340, 790, 704 
336, 472, 534 
354,093, 890 
357, 230, 645 


Total 
receipts. 


175, 961, 915 
197, 338, 596 
240, 382, 678 


Total debt. 


Nominal 
value of 
state 
assets. 


362, 743, 499 |... 


357, 394, 462 
421, 323,752 
422, 975, 440 


E Bear ae 
| for defense. | 


27,317, 066 
27, 760, 981 
30,881, 001 


388, 445, 000 
389, 620, 000 
120, 441.000 





Current value} 


ofstate (current value 


assets. 


| 
+xpenditures| 


for public 
works. 


Interest. 


67, 760, 232 


72, 987, 941 
79, 413, 827 


Excess of la- 
bilities over 


of assets. 


150, 733, 462 
220,995, 752 
194, 823, 440 


Total expend- 
itures. 


166, 716, 323 
208, 204, 
218, 389, 978 





Bank of Norway. 


{In crowns.} 


(70 UR WROTE... 5. .'2 50+ pho : 
Held with Scandanavian banks of issue .... 
Held with other foreign aay ae 

Bills, domestic 

Bills, foreign 

Collateral loans..... 

Securities... 

Sundry assets......... 


Total 


Capital . . 

Surplus.. 

Notes in circulation. 
Deposits... 

Profit and loss account 
Sundry habilities.. 


Total 
Ratio of gold in vault to combined note and deposit liabilities (per cent)... 


Dec. 31, 1913. | 


Dec. 31, 1914. | 


aS 
oe 


| 
! 
| 


119, 649, 504 
803, 89 


1, 512,320 
8) 962, 725 
6, 541, 100 


RSRES 
SEs8Rh8 


Ss ewe 


oe 
a 
rm) 
os 
— 
S 


Dec. 31, 1915. 


1,3 
13, 394, 353 
5, 808, 910 


Dec. ¢ 


123, 236, 286 
3, 088, 670 

79, 206, 308 
152, 380, 338 





i) 


207, 074, 280 


25, 000, 000 | 
13, 361, 873 

134, 181, 896 
21, 140, 216 
4,018,381 
9,371, 914 


_ 232, 306, 400 


4079, 433 


a, 5 


287 
25, 000, 000 
11, 453, 230 


, 5, 


6, 932, 238 





207,974, 280 
24. 72 








232, 396, 400 
27.59 





381, 573, 287 
37. OF 
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Foreign rates of ecchange at Christiania, 1914-1917. 
{Source: Aftenposten and Norges Ofliciele Statistik.] 


London. Hamburg. Paris. Amsterdam. | New York. 


18, 24-18. 25 . 95-89. 72. 45-72. 50 | 150. 50-150. 60 
18. 32-18. 75 . . 73. 00-74. 50 | 155. 00-156. 00 
18. 93-18.95 | & S 

19. 20 

19. 33 


19. 30 
19, 60 
19. 10 
18. 55 
18. 30 
18. 15 
18. 35 | 
18. 17 
18. 13 
7.70 
7.05 


seseessse: 


~ 
a 
9 $9 $9 G9 9 9 $9 $9 $9 me wm 


4 


3. 
3. 
3. 
3. 
3. 
3. 
3.¢ 
3. 
3. 
2. 
3. 
3. 


EXPENDITURES. 


{Source: Statistisk Aarbog, 1917.] ys 
‘ National 
A.—PUBLIC DEBT AND ASSETS. defense. 
: Amorti- 
zation of 
debt. 


Miscel- 
Janeous. 


Interest 


s : ms.] é 
[In thousands of crowns.]} axe | on debt. 


ue te 
: rdi- | traordi- 
nary. Paps 
Public { nary. 
debt. 


Assets of | 
the 
State. 
23,908 | 4,840 11,386 
24,509 | 4,621 12. 401 
356 , 639 915 .-| 24,175 | 44,705 12,780 
360, 880 | 485, 916 ..| 24,687 | 62,015 14, 761 
392, 636 917... .| 25,787 | 82,410 16,778 367, 117 
ee |e 460, 955 
-----+/1, 084,174 | 589, 086 


B.—RECEIPTS. 


Total 
re- 
ceipts. 


Ordi- | Receipts | 
nary re- from | 
ceipts. loans. 


Sale of 
assets. 


114,176 | 70,864 | 9,478 | 224, 196 
123,875 | 2,817 1,392 | 162,347 | 
121,781 | 32,548 2,346 | 195, 432 
142}634 , 80, 585 1,766 | 242, 428 
255,288 153,624 | 87,858 | 521,461 
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National Bank, Copenhagen, Denmark. 


{In crowns.] 
| July 31, | July 31, | 
| 1915. | (1916. | 


— ( 


July 31, 
1917. 





| | 
Gold coin and bullion .... : |107, 028,802 |161, 454 | 
Subsidiary coin 5,413,416 | 3,910 
Foreign credits ‘ 37, 575,487 | 59,914 
Sena MNCOINININIINE GODUITTUIOR oan oo. onncin ave ones a socencnmnage essere dacecessncccsncneunesestebeccoesseseeeene 19, 599, 027 
Foreign government securitie 
Notes of other Scandinavian banks of issue 
Domestic bills 
Foreign bills ; | 10, | 
| 


Loans and discounts. ? | 22, U00, 
Real estate 2,030,527 | 2,347, 644 | 
Other assets 34, 093,012 | 74,700, 540 | 


1 


SEES 
ASE 
B38 


o2e 
583 
RZ 


= 
$ 


—e 
~_——e we eS 


NHRLOS 
5 
Segs8s 


1 


5: 





|269, 098, 009 405, 014, 548 | 


4 


é 
E 





| 
Capital | 27,000,000 27,000. i 
Surplus 
Notes in circulation | 
Gomermment Genonkes «ence ce cece laces ccc ccctenesccecescccsnsccesetsnccesseccnenesesneeseessees 3,532,146 | 3, 426,358 
Current account deposits 4,091,614 | 87, 898, 269 | 
Other deposits , 721 | 22,006, 
Due to foreign central banks of issue > 5, 723, 556 | 
2) eee es peseaise Soak See wake nines TRA Ein tiada ke ueeines REA CLES A LOE | 3, 3, 805, 163 | 
Other liabilities.............. : ; 1,612,730 | 1,821, 


Oa) 


REDRSEES | 5) ESS 
SuSeZERES 


rereSebes 
BSESS 





|269, 093, 009 '405, 014, 548 | 448, 345, 361 


Ratio of gold holdings to combined note and deposit liabilities per cent. | 47,85 45.06 , 


Foreign rates of exchange at Copenhagen, 1914-1918. 


(Source: Kjébenhavn Politiken.} 
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| Hamburg. London. | Paris. 


Amster- 
dam. 
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NETHERLANDS. {In thousands of florins.] 


(Source: Jaarcijfers voor het Koninkrijk der Nederlanden, 1916.} 








PUBLIC FINANCE. 


(Scha 
Between 1914 and the end of 1917 the pub- jetten). | 


lic debt of the Netherlands increased by 
461,091,000 florins. The bulk of the present se (ot 13, 624 
debt bears interest at 24 and 3 per cent, the | Jan. 14130 
higher rates affecting recent loans only. The’ Tot 120,360 | | 13,416 
following table shows the distribution by in-| | — 
terest rates of public indebtedness for the more 
Snes eum: pene oe financial years for which information is avail- 
able follows: 
{In thousands of florins.] Receipts. 














Receipts and expenditures for the last four 





33 per 3 per | 24 per | iad {In thousands of florins. } 

cent. | cent. | cent. - - 

eae att. ae Extraor-| Miscel- 
Ordinary. | 

| 61, 918 516,636) 587, 704 | a Fn 
51,311! 511, 720 585, 34 “i 











580, 
| | 577, 593 
48,449) 489,017, 574,818 





Four loans were floated in the first three 
years of the European war, two on behalf of _ 
the Dutch Government and two for the Dutch | 
East Indies. The Dutch Government floated. 

a 5 per cent loan in 1914 and a 4 per cent Joan, 

in 1916, calling for 275,000,000 florins and | 193 
125,000,000 florins, respectively. The over-| i3i§ 
subscription was 135,000,000 florins in the| 

first case and 18,000,000 florins in the second. , 

The Dutch East Indies loan of 1915 was issued | 

at 97, for the nominal amount of 62,500,000, Since the outbreak of the great war the 
florins, and in 1916 another loan was floated at Bank of the Netherlands reports a gain in its 
994 in the Netherlands proper and at 101} in| | gold reserve of over 500,000,000 florins. This 
the Dutch East Indies, to the amount of | gain would undoubtedly have been larger if 
80,000,000 florins. The interest rate of the | extensive credit arrangements had not been 
latter two loans was 5 per cent and the over-| made with foreign countries, including the 
subscriptions were 68,100,000 and 65,000,000 | United States. Under arrangements with the 
florins, respectively. |New York banks the bank undertook the pay- 

In addition to the funded debt, there is out- | ment of dividends to Dutch holders of American 
standing a comparatively large floating debt, shares of stock, besides taking over a number 
which is shown for various dates in the fol-| of dollar balances which arose from ordinary 
lowing table: ‘commercial transactions}dating before the de- 

















BANK OF THE NETHERLANDS. 
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preciation of the dollar rate, both against the show on the whole the same development as 
deposit of gold in the United States for the the tables and diagrams of Swedish and Swiss 
bank’s account. The increase of the item rates, though the premium on the Dutch florin 
“sundry assets” in the bank’s balance sheet appeared somewhat later and is at present 
chiefly arises from payments in foreign countries considerably lower than the premium on the 
for Dutch account.’ | Scandinavian currency and the Spanish peseta. 

The condition of the Bank of Netherlands | Between April 1, 1916 and 1917, the Swedish 
before the outbreak of the war and at the end | crown appreciated in the Dutch markets by 
of the last five years is presented in the fol- | over 10-per cent and on October 31, 1917, stood 
lowing table: -at about 43 per cent above parity (66.67 


Bank of Netherlands. 


(Sources: De Nederlandsche Financier.) 


Dec. 27, 1913. July 25, 1914. Dec. 24, 1914. Dec. 31, 1915. Dec. 30, 1916. | Dec. 29, 1917. 





‘f 162,113,683 429, 181,626 | 587,602, 
\ 160, 506, 072 i 8 228 04 } 211,611, 508 { 75 "104703 | 8 
86,025,836 | 61,685,883 | 133,353,220 93° 579,272 | 85 
67,504,474 | 67,947,052 | 154°784,717 76,348,212 | 66 
14,300,258 | 20,188,148 667,100 2,505,911, 8 
8,968,220 8,985/271 -8,908°761 8) 924'812| 9g 
1 

2 


602, 462 
984,902 | 
505, 222 
685,017 | 
024; 184 
096, 143 
000, 000 1,800,000 1,800,000 ~—-1,600, 000 | 400; 000 | 
10,430,533 12,953}451 | 14,958,669  24'812,161 82,663, 366 | 
' } | 
349,735,393 343,901,492 | 526,173,975 643,146,787 | 847,961,296 | 978,423,491 


| | 
20,000,000 20,000,000 | 20,000,000 20, 000, 000 
| _ 5,155,091 534 


5, 234, 
758, 379, 115 890, 272,715 
Bank orders in circulation 1,522) 3, 738, 961 3, 568, 735 
Current accounts: 
INE 5% CAM he send Nabe deccncsessesccdcvescescvcclecesesossnsnsel suet betbevesdeleeteeduntwebre 21, 583, 624 
All others 4,332, 735 4, 737, 223 17, 454, 889 54,577,360 32,048, 137 
Sundry liabilities 6, 185, 218 2; 263° 410 | 9,010,176 | 7, 850, 573 6, 110, 769 5, 715, 746 


349,735,393 343,901,492 | 526,173,975 643,146,787 | 847,961,296 | 978,423, 491 
Ratio ey. ti old and silver holdings to combined note and j 
deposit liabilities (per cent) 3 54.05 | 43.14 71.75 73.14 | 74.72 


’ 
, 
’ 
’ 
, 
’ 








lus 039 
Notes it RS icon in ounce ain wesavkskeunenwaweluteh -| 312, 695, 155 | 
| 





RATES OF FOREIGN EXCHANGE. | florms). Since then the premium on Swedish 
_ currency has gone down considerably, the Feb- 
| ruary 13 quotation indicating a premium of 
_ less than 13 percent. The Spanish peseta be- 
>| gan to appreciate iff the Dutch market about 
t Report of the Netherlands Bank, 1916-17; pp. 13-14. | the middle of 1916, and by March 31 had reached 
| a rate of appreciation of 10.4 per cent above 
| par, the upward movement continuing during 

| the year 1917. 


Official exchange quotations on principal | 
European bank places and New York City | 
for the last of each month since July, 1914 
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Foreign exchange quotations at Amsterdam. 
(Source: Nederlandsche Financier.) 


London Paris Berlin Vienna 
(par £= 
12. n073 fl.). 48 fl.). | 


59.26 fl.). | 50.41 fl.). 


48, 18 fi. 825 50. 105-50, “as a F-00078 | 


111.92 -11. 02 
11.99 -12. 09 
11. 94 -12. 04 


|12. 025-12. 075 
-..|12. 01 -12. 06 
- {12 145- - 195 
-/12.105~_- 155 
11. 99 -12. 04 
-- LL. 905-12. 005 
11. 66}- . 864 
11.57 - .67 
11.48 - 158 
11.10 ~ .20 

1.20 - .30 
10. 745-10. 8 


105 |50.175- .675 | 37 
-675 36. So -37. 40 


40 - 390 -364 
48. 675-49. 175 34.30 -80 


11. 26 
11. 215 
11.18 
11.38 
11. 495 
11. 49 
11. 5125 
. 6175 
. 665 
. 6275 
. 6725 
. 68375 
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1 New York cables on Ameturaiin. 


SWITZERLAND. 


[Source: Revue éonomique et financiére Suisse, 
Banque Suisse.] 


1°14-1917, Société de 


A. FINANCE. 


Upon the outbreak of the European war, 
Switzerland like other neutral countries was 
compelled to mobilize its army to preserve 
its neutrality in the conflict. Surrounded on 
all sides by belligerent countries, Switzerland 
necessarily had to maintain a large force, and 
this policy entailed heavy expenditures. From 


|the expenses of 





August, 1914, to the end of November, 1917, 
55543—18——5 


mobilization totaled 762,- 
253,000 francs, a sum equivalent to approxi- 
mately eight times the annual budget of the 
Confederation before the war. From August, 
1914, to the end of the year, monthly ex- 
penditures were 21,778,327 francs; during 1915, 
owing to the partial demobilization of its army, 
they were reduced to 15,240,501 franes. Dur- 
ing the calendar year 1916, monthly mobiliza- 
tion expenses rose to 17,162,562 francs and 
during the 11 months ending November 30, 
1917, they exceeded the level reached in the 
first five months of the war, amounting to 
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22,043,717 francs. Higher prices undoubtedly 
contributed appreciably to this marked in- 
crease. 

To meet the extraordinary expense the Con- 
federation floated eight domestic loans and one 
foreign loan in the United States. The details 
of these borrowings are given in the following 
table. 


tax on property of every description, modeled 
after the German ‘‘Kriegsteuer.” It was levied 
once for all time and was estimated to yield 
80 million francs, a fifth of which was to revert 
to the cantons. To the end of November, 1917, 
the actual yield had been 76,243,000 francs. 
In addition, excess profit taxes, import and 
export license duties, and miscellaneous fees 





Details of Swiss loans. 
A. DOMESTIC LOANS. 





Date of issue. Payable. 


Amount 


Number 


rice of 
* lsubscribers. 


Issue 
offered. 





Feb. 26,1917 
1919-1934 


22-30, 191 
June 26-July 4, 1917 
Jan. 7-16, 1918. 





& 
e 
Seesssss 


REFSSES 
oon 
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B. FOREIGN LOAN. 





1916 
1918 
1920 
| 


| ena 











1 Data unavailable. 


The public debt of the Federation rose from 
146,270,000 francs at the end of 1913 to 
973,450,000 francs on November 30, 1917. In 
January, 1918, an additional loan of 150 million 
francs was issued, carrying the present indebt- 
edness of the Federation to approximately 
1,125 million francs. The figures of the debt 
at the close of the last five years follow. 


[In thousands of francs.] 


1915 


Consolidated debt.| 146, 270 4 os, 520 | 576,600 
Floating debt......).......... | 000 | 105,500 | 222, 500 


a = en 799, 100 
L 





1914 1916 


san 1913 
| 














1 November 30. 


In order to provide for the increased ex- 
penditures of the civil budget, particularly the 
heavier debt charges, new taxes became neces- 
sary. In 1915 a popular referendum permitted 
the Federal Government to levy a special war 


yielded an extraordinary revenue of 169,222,000 
francs for the war period up to November 30, 
1917. These receipts covered approximately 
22 per cent of the mobilization expenses. 

Ordinary receipts fell off considerably dur- 
ing the first two years of the war and ordinary 
expenditures likewise show a decline, though 
not equally marked. In 1916 both sides of the 
budget showed an increase, with expenditures 
outdistancing receipts by 22,853 francs, caus- 
ing the largest deficit in the ordinary budget 
in the history of the Federation. 


{In thousands of francs.] 





Excess of re- 
ceipts (+) or 
mj 


Expend- 


Receipts. itures. 





titi s+F+ 
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B. BANKING. 


The Federal Council established loan banks 
by the act of September 9, 1914. The latter 
did not commence operations until the follow- 
ing month. By the end of October loans 
amounted to 5,706,091 francs and loan bank 
notes were issued to the extent of 5,640,925 
francs, all of which were held in the vaults of 
the Banque Nationale Suisse’ and were not 
put into circulation until some time in No- 
vember. Loans and loan bank certificates 
rose steadily thereafter until the end of March, 
1917, when they were 58,069,858 and 55,107,950 
francs, respectively. The amount of notes in 
circulation, however, reached their maximum 
somewhat earlier, in October, 1915, when they 
totaled 36,396,925 francs. Since that date the 
circulation of these certificates has steadily 
decreased. 





In the 


vaults of 
Loan bank the 


certificates 
issued. 


Amount in 


End of month. circulation. 


Banque 
Nationale 
Suisse. 





Francs. Francs. 
37, 608, 300 


52,970, 225 
27, 256, 025 


Francs. 
37, 980, 506 
55, 286, 791 
31, 389, 717 | 27, 256, 

25, 590,500 | 20,464,575 
31,079,399 | 25,784,950 | 18,963,975 
1 Majority of the bank’s paid-in capital is held by the cantons. 























The net sendite of the loan banks of the Swiss 
Confederation amounted to 850,144 francs in 
the year ending June 30, 1915, to 2,285,850 
francs in 1916, and to 1,381,920 franes in 1917. 

The character of the loans during the first 
three years of the banks’ operations may be 
learned from the following table: 





Per cent of the total. 
Character of security. 





1915 1916 | 1917 
j 





Mortgages 

a ag bank books, bonds, ete.......... 
Pets aatnneshé dak daninnn erate 

Raw materials and manufacture 

Life insurance polici 











In addition to the certificates of the loan 
banks there are also in circulation notes of the 
Banque Nationale Suisse, secured by a mini- 
mum of 40 per cent of metallic reserve, accord- 
ing to article 20 of the bank act. From 313.8 
million francs at the end of 1913, notes in cir- 
culation rose to 536.5 millions at the end of 
1917 and 638.3 millions on March 15, 1918. 
The balance sheet of the bank for selected 
dates during the last five years appears 
below. 


Banque Nationale Suisse. 


[In franes.]} 





| 
July 23, 1914. | Dec. 31, 1914. 


| 


Dec. 31, 1916. | Dec. 31, 1917.| Mar. 23, 1918, 





180, 065, 465 


107, 763, 681 
12) 670, 560 
19° 282) 581 


, ’ 


Due from > Nasaee also postal checks on hand 
Sundry assets 





8 
8 
5 


Peon 

A on a 
— 

B33285) 

$288 

8 


oO 
me 


mnt 
4 
| 
| 








%| SS8sa8F 


Bl S80 





aaa yee 


e238 | 8| 2338 


—~.se ee 
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| 
| 
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348, 429, 722 | 
Se —- = uo of i and silver pa to combined note and 

bilities (per cent) 62. 47 | 
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g = 
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FOREIGN EXCHANGE RATES. also on the leading neutral countries. Quota- 
. ina tions of the American dollar to November, 
Owing to its central geographic position, for- 1916, are all above par; since then, particularly 
eign exchange rates quoted in Switzerland have since April, 1917, the rates of depreciation 
come to be regarded as on the whole the most shown for the dollar have been following prac- 
reliable basis for international comparisons. tically the same course as for the British and 
In the following table and accompanying dia- French currencies, though the relative depre- 
gram are shown the fluctuations of rates quoted ciation on the dollar has been less than for the 
on principal European belligerent countries, pound sterling. 


Rates of exchange in Switzerland on principal financial centers during the period July, 1914, to December, 1917.¢ 


{From the Swiss Bankvereins’ Revue Economique et Financiére, 1914-1917.] 








B. Rates on centers in neutral 


A. Rates on centers in belligerent countries. countries. 


Rome (Heat= 5. ; Stockholm 
100). 





ve Pe var | Petrograd 
(25,2215— Paris New York (266.67—= 


(138.89= 100). 


(1L00= 100). Venema 100). 100). | (100= 100). 





if | 
> >, ? >» 
halen] Per Rates. Per ; Rates. Rates, Per | Rates. Per Rates| Per 


| coll 
| Per Per | Per | Per 
jcent. cant.’| | cent. Rates. | Rates. Rates.| cent. 


cent.) | cent, 
| 


om pit pen Se Se ehh Gee. Goer: Y: eemer Meee A ER, i 


cent.| cent. cent. 


—_ at =" 





{ 


250. 50193. 97 99. 45,99. 45! 122. 67/99. 36) 103. oak 96; 207.55) 99. 63 138. 02, 99.37 
Nom. | 98. 50,98. 50; 121. 00/98. 01} 92.00/87. 61) 212. 00/101. 77) , Nom. Nom. 
206. 93/77. 60} 95.00,95.00 116. 00/93. 96] 91.00\86.66, 211. 00/101. 29 . 00/100. 135. 55, 97. 60 
219. 05|82.14, 97.85 97.85 115. 12/93. 25} 92. 50/88. 09) 213. 00)102. 25 \. 5 134.00) 96. 48 
217. 00/81. 37! 97.75 97.75 111. 25/90. 11] 89. 00/84. 75] 212. 00/101. 77 \. ‘ 133. 00) 95.76 


217. 50/81. 56, 98.65 98.65 114. 50)/92.74) 91. 00/86. 66) 212. 50 102. 01 . 00; 99. 132. 00) 95. 04 


25. " 99. 80} 100. 03/100. 03} 
25. 10) 99. 52} 100. 00/100. 00) 
25. 25)100. 11} 100. 50/100. 50! 
25. 36|100. 55| 100. 75/100. 75| 
5. 49/101. 06] 102. 00/102. 00! 
25. 47/100. 99) 101. 65 101. 65, 








Stn gig 


BEHSSs 
S3ERE38 


Lesage > 
= OOO D 


—— 


132. 25) 95. 22 
134. 50) 96. 84 
135.00, 97. 20 
136.00, 97.92 
139. 00 100. 08 
142. 00/102. 24 
139. 00 100. 08 
138.00, 99.36 
138.00) 99.36 
140. 00) 100. 80 
147. 00/105. 84 
14. 45}104.00 


. 75\76. 75, 00, 142. 50)102. 60 
| 


78. 30.78. 30) 
79. 1279. 12) ‘ 3. : 50. 50|108. 36 
82.00:82.00, 95.95}77.72) 66.% ‘ . 65 ‘ ‘ 157. 25)118. 22 
82. 80,82. 80; . 00)78. 57) . 60 64. 7. ‘ , : 157. 00/113. 04 
82. 95 82. 95) .65|77. ‘ 3. , 37 - 50)107. 50, 13,310.08 


83.44) 97.55/97.55, 115. 22 
84.37, 93.50.93. 50) 111. 62 
85.50! 92.5092.50! 110, 22 
84.37, 91.12.91. 12) 108. 80/88. 
78.75| 90.00 90.00, 108. 25 
78.75, 88.87/88.87) 109. 40 
71.25, 85. 00.85.00) 109. 
71. 25| 83. 50/83. 50) 108. 7. 
71.5) 84.75 84.751 109. 
71.25, $3.35/83.85) 109. 
65.62) 82. 45/82. 45) 105.85 
79. 5079.50) 98.75 


212. 75) 102. 13 
220. 00/105. 61 
211. 75/101. 65 
210. 00 
209. 87 
215. 50 
216. 00 
215. 
216. 


102. 15/102. 15) 
104. 25/104. 25 
101. 40)101. 40 
8} 100. 10/100. 10! 
97.55) 97.55 
96. 85| 96. 85) 

5.00) 95. 00! 


SSURSSNSNSSH 


SSUSSSESlSssr 


SSESE2S35R58 


SSssssssssss 
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° 
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Pt Tg eg 








SENSSSPSSEES 
S4SaessRssss 











Cr EM Enon gn 
RSSSESSS 
Ss2eszszsses 


Ssr_ 
228 
2ss 





81. 7081.70 94.57\76.60. 65.6562. 52, 219. 75,106.75, 151. 50|109. 08 

“75/81. 75) 92. 5074.92) 83.75.60. 71) 218. -65| 107. 00; 150. 25/108. 18 
82. 5082.50) 92. 40/74. 90.59.90, 217. 20]104. 26) 107. -00. 149.00)107. 28 
79. 20:79.20, 90.90)73.63 59.35.56. 4. 50/102. 97} 107. -00, 149. 00}107. 28 
76. 75.76.75, 84.60/68. 53, 52. 75.50. 50}101. 05 106.75 106.75 146. 00/105. 12 
73.90 73.90, 84.62/68. 54) ; 87] 98.82) 107.75 107.75, 147. 50 106. 20 


PS OW OH EH EN OG 


69. 80,69. 80, ; . 53) ; , 98. 21 
67. 00/67. 00; . 25/66. 62) . 25 48. 80, ‘ 97.21 


65. 00/65. . ae 19! 50. 47.7 97.93 
78. 25}73. 25) 79. 25/64. . 60/47 gee 
bos \ F 


= 
S 








&: 





71.60/71. 46.09) 206. 90) 
67. 0067. 41.42, 199.00 
38.81) 189.00 

38.85, 192. 50) 
. 50/39. 52! 198. 50) 
5|37. 85) 200.00, 96. . 

i . 5138.33) 188.00 90.25) 103. 50/103. 
85. 75169. 46 50.00 189. 50 90.97) 106. 25/106. 

! | | 


SRSSBSs 
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148. oe 





a Average of offer and demand quotations at the Basle bourse. 
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SPAIN. 


(Sources, Anuario Estadistico de Espafia, 1916; Espafia Econémica y 
Financiera, Jan. 5 and Feb. 9, 1918; 45th Annual Report of the Coun- 
cil’of the Corporation of Foreign Bondholders, 1917.) 


For the fiscal year 1917 the nominal deficit 
was 22,450,000 pesetas, as compared with a 
nominal surplus of 76,900,000 pesetas of the 
preceding year. Inasmuch as the total re- 
ceipts include proceeds from loans and the sale 
of Treasury bills, the actual deficit for 1917 
was 948,190,000 pesetas and the nominal sur- 
plus of 1916 is also changed to an actual de- 
ficit of 323,100,000 pesetas. The following 
table shows receipts and expenditures for the last 


{In millions of pesetas.] 





1914 1915 








Total revenue. ... 


1,916.73 
Total expendi- 

















1, 953. 08 
"1 Official Gazette, Feb. 5, 1918. _ 








For the fiscal year 1918 the ordinary reve- 
nue is estimated at 1,281.04 million pesetas 
and the ordinary expenditure at 1,511.25 mil- 
lions, leaving a deficit of 230.21 million pe- 
setas. 

The consolidated debt of Spain shows but a 
moderate increase for the more recent years. 
On January 1, 1914, it amounted to 9,784,- 
674,117 pesetas and by December 31, 1917, it 
had increased to 10,297,687,205 pesetas, being 
composed as follows: 

Nominal capital 
(pesetas), 
504, 310, 310 
408, 676, 200 . 

6, 701, 533, 805 

1, 508, 065, 000 
148, 727, 500 

1, 026, 375, 000 


Four per cent exterior debt: 


Domiciled in Spain 
Four per cent internal debt, 1908.......... 
Five per cent redeemable debt, 1900....... 
Four per cent redeemable debt, 1908 
Five per cent redeemable debt, 1917....... 





10, 297, 687, 805 


The condition of the Bank of Spain before 
the outbreak of the war and at the end of the 
last five years is shown in the subjoined table. 


Bank of Spain. 


{In pesetas.]} 





Dec. 27, 1913. 


July 24, 1914. 


| 


Dec. 26, 1914. | Dec. 31, 1915. 





Gold in vault 
With foreign correspondents and agencies... 
silver 
Copper account of treasury 
Bills receivable on date of report 
Advances to the treasury 
Treasury bills 
Discounts 
Other bills and drafts 
Due from domestic Sen ne a 
Government 4 per cent 
Stocks of the Tobacco Aken oly Corporation. . 
Stocks of the State Bank of Moroeco 
RS fe 8 oe ao ar on ees See er 
Profits from foreign operations for account of 
treasury 
Current account of treasury (silver) 
Bumday AeA. 5. Udy decdvedvciepvspsvescscdons 


Total 


Capital 

Surplus 

Notes in circulation 
Government deposits 
Other deposits 

Profit and loss 
Sundry liabilities 


Total 
Ratio of gold and silver holdings in vault tocom- 
bined note and deposit liabilities (per cent).. 


479, 220, 483 
193, 650, 084 
719, 454, 508 

6, 417, 330 


431, 233, 349 
24” 263, 164 
344° 431; 519 
10, 500, 000 


1, 154, 625 
16,352, 203 


40, 136, 027 
2, 267, 405 


344, 431, 519 


1, 154, 625 
14, 615, 030 


572, 257, 273 | 
147, 534, 145 | 
707, 020, 39 


25, 940, 56: 
314, 431,519 
10, 500, 
1, 154, 625 
15, 081,370 


30,945, 172 


2, 488, 927 


Dec. 30, 1916. 


Dec. 29, 1917. 





1, 966, 815, 762 
89, 391, 569 


14) 275, 833 
1, 473, 560 
41,090, 
1, 473, 570 





2, 866, 861, 615 


2, 810, 375, 166 


2, 974, 43f, 190 


3, 147, 463, 362 


4, 178, 576, 832 





76, 826, 872 


150, 000, 000 
1, 919, 016, 650 


150, 000, 000 
000 


52, 801, 245 


150, 000, 000 
24, 000, 000 

2, 100; 173, 900 
94, 415, 382 
710, 457, 846 


23, 367, 288 
45, 048, 946 





000; 000 
2, 360,083, 500 
89, 832, 948 
760, 859, 207 
23, 519; 041 
67, 880, 611 


150, 000, 000 
26, 000, 000 
2, 782, 839, 400 
90, 020, 658 
959,758, 445 

, , 
113, 019, 063 








2, 866, 861, 615 
46, 22 


2, 810, 375, 166 
47. 87 








2, 974, 431, 190 
47. 01 





3, 147, 463, 362 | 
55.77 | 


3, 478, 175, 307 





4, 178, 576, 832 
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| 
FOREIGN EXCHANGE RATES. | Rates of exchange at Madrid on principal financial centers 
during the period July, 1914, to February, 1918—Contd. 


Regular weekly quotations for the period | : 
since the outbreak of the war are available for | Pound. Franc. 
rates on London and Paris only. These are DRE: beeline eens 
given in the subjoined table. In order to Te ee 
complete somewhat the general information, a 
table has been added showing the course of ed ae 
rates for cable transfers to Madrid as quoted in 
New York and London about the end of each |. 
month during 1915 to 1918. 
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Rates of exchange at Madrid on principal financial centers 
Lei uring the period July, 1914, to Peoria 1918. 


{From Espafia Econémica y Financiera.) 


SASARSSLSSSES 





Pound. 


~ 
3S88 





| 
Low. | High. 


RERREREL EE LEE EERE RRS 


SBRBRSISSSSASSSRSSSS 








1914. 
June 27 to July 3 
July 4-10. 


RRRREKRELLE SELES SESE RES RS 
SISRGRSLSSSPASSSAESSHASS 
SESSSSSSSSSSSSERSRSSESSE 
SIRASRSASSSSERSSSSSUSSSSS 
seseessssessssessss: 


] 


BEERS 
BASSE 
s 








| 





SASSRSSS 





> 
S 


Oct. 30: > 3 ee 


SRSSSSSSRALASS 
SISSSSsSsssssess 


oad 





N ov. 28 to Dec. 4 
Dec, 5-11 





S88 
3s 
ERRBRELREARRSSSSSESSB 


5 SSSSRAVSRARSSRSRSESRASRSSS 


25. 90 
26. 16 
26. 01 
26, 11 
25. 60 
25. 00 
25. 00 
25. 00 
25. 00 
24. 90 
24. 75 
24. 85 
25. 08 
25. 35 
25. 70 
25. 90 | 
26. 30 
25. 97 
26. 01 
25. 87 | 
25. 80 | 
25. 90 
25. 88 
25. 68 


RILKKSERVRKSKER KK RAS RRS 
RSSSLENIRSSSRRSSSSSIGSES 


vy 20— 
May 27 to June 2 
| June 2-9 
oO S| Rear ee 


SERESPSESSSSSERERRRRRR: 


2 


Ne 
SSSAB 
SBSARSSSRssensssssss 


LASRLBARSSASSSASRZSSSSSSSEES 


SHESRESSANARNESSSLSSELSRRISSS 
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y 
July 29 to Aug. 4 
Aug. 5-11 


o 
BELRSSRRRRS 
“ 

is 

r* 
¢ 
4 
5 


SER HS: 
RSIS 


8 


BERESRSE! 


SSSSSSSSRRRRRER 


SPSSERSLSSSaNanes 


PASSSERRSSRESSSES 
SSSASRIRSKE 


eH 


May 29 to June 4 
June 5-11 





SRVLALLRSRR RA RRR SEK LS 
RSSRRSSRSARRSSSSSSRRSSSSE 


SPURIRRSSRLAALARREASSRRAAE 
RSSSSSSSRURSRSSSVSS! 


BNPNESVISRIVIS RIS LISS SSS SR SPSRE SS SS ESSE RRRRRRKRRRRR: 


RRSSSSRUSSSSATSRSSSSS 
RSSSSRSRSS 
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Rates of exchange at Madrid on principal financial centers 
during the period July, 1914, to February, 1918—Contd. 








| 
| Rates of exchange at Madrid on principal financial centers 
during the pertod July, 1915, to February, 1918—Contd. 


| 
| 
| 









































| | 
Pound. | Franc. | Pound. Franc. 
Low. High. Low High. | Low. High. Low | High. 
Ph. cache We cake ae eee Ty aie ol | eee yeahs. PE Meeaetsd (eteseres i gayi 
1917. 1917. | | 
| j 
Dec. 30 to Jan. 5.......2..0--. 22.16} 22.36 79.90 son! QRS MeBeresessartaccurrets pr OED OO, ROR OS 
Jan. 6-12 ecwdevedecececescesce 22. 28 22. 50 80. 50 81.10 Se t. Oe ay ee 21. 00 21. 75 76. 50 j } 79. 00 
Jan. 13-19 Cot ererereseresesese 22. 32 | 22. 45 80. 40 80. 80 Sept. 14 ST es THAT 21. 15 21. 43 76.95 78. 50 
PY See a eee 22. 30 | 22.37 80. 40 80. 71 Sept. 15-21 is ROI tals 20. 70 21.36 75. 15 77. 80 
Jan. 27 to Feb. 2............-. 22.33 22.39 | 80. 25 80.70 | Sent! 99-9872 222 2 2TTTIT 2015/2072! 73301 75.40 
WDD. oo cc bio oncegbabi-- 22.37, 22.68| 80.50 81.75 | Sent. 29 to Oct. 5... 20.32! 20,881 73.75: . 76.00 
BOWAO-I6. . 5.502.008 055+- 22.40; 22.73| 80.50 Shift ee | 9995! 9070! 73:40! 75,00 
Feb. SPs A ci ancrsbiabiies 22. 45 | 22. 54 80. 70 81.10 Oct. 13-19 Ae ee eee 20. 30 20. 90 74.00 | 75. 75 
Feb. 24 to Mar. 2.........-.-. 22.43/ 22.58) 80.60) 81.95] Orr op og 20.35| .20:57| 74101 74.90 
IID . ob Mint ocss chbcbhes 22. 40 | 22. 54 80. 55 | 80.90 Oct. 27 to Nov. 9 mt Viste incey | 20. 20 | 20. 48 73. 40 | 75. 25 
Mar. 10-16 © eB adwecccccecosers 22. 26 | 22. 43 } 80. 25 | 80. 70 Nov 3-9 ee 20. 22 20. 37 73. 80 74. 30 
Mar. 17-23 ee eee eee ee el 22. 28 | 22.31 80. 00 | 80. 25 Nov. 10-16 i 9 th Pere ied toe 20. 25 20. 40 74.00 74. 60 
a Sere res ee 21.92 | 22. 25 78.60 | 80. 00 Nov. So ila a ERE NE 20. 08 | 20. 22 73. 40 74. 00 
Mar. 31 to Apr. Fee ee | 21.87 21.98 78. 80 | 79. 10 Nov. cc Se 20. 09 20. 2% 73. 75 74. 30 
ro Reena 21.55; 22.20) 78.80 OD ee ot gaaehgmdans cena 19.61, 20.10} 71.75| 73,80 
ADC.34-2D. ...:. 54... 2000055 21.80/ 22.21; 80.30) 8210) Deeg 19.64 20.20; 72.40) 74.00 
hy eaaaimerhe rie 21.78 | 21.00) 80.35 | BOOB) eo aga III tees | tas} 7215 | 73.30 
ON nde ane fer ite | 21.50 | 21.62 79.05 79.75 Ded avncdecsenqouweseow | 19. 61 19. 70 72.15 | 72. 60 
OS eee oe 21. 45 21. 59 | 78. 75 | 79. 30 | 1918 | | 
NPE ody diipen- nahi nals 21.32 21.50) 78.00; 78.80 , 
May 26 to June 1............. 20. 70 21.32 76. 15 | 78.20 | Dec. 29 to Jan. 4.......--.---. |osseccceceleccecccces |oeeseecees fsvescuswes 
Dt Pee eae tee 20. 64 20.89 75. 60 OL eS eer cee 19.49 19.65 | 71.50 | 72. 20 
PN eee 19. 98 20. 65 | 73.00 Ck PS a ees eras | 1) (1) eavincwenel (1) 
RE Sack ts scackincdccnes 20. 10 20. 52 73. 20 ik POSS See ee 19. 52 19. 67 72.45 | $72.60 
2 See eee 20. 00 20. 52 73. 20 | 74.90 | Jan. 26to Feb. 1............-. (1) ya (t) 
June 30 to July 6...........-. 20. 27 20. 58 74.00 pe RE art 19.79 20. 00 73.00 74.00 
Oo pe: SE aaa ee 20. 28 20.52 74.10 | Oy AD CS) ee 19. 64 19. 75 72. 40 | 75. 50 
Pg Se ee 20. 48 20. 81 75.00 | SS) ER rn Sanco dcmacass > 19. 62 19. 70 72.30 | 72. 60 
og. a Es a ae 20. 53 20. 75 74.90 75.75 | Feb. 23 to Mar. 1............. 19. 67 19. 73 71.70 | 72.45 
July 28 to Aug. 3............. 20. 57 21.03 75.00 | 76. 75 | | 
Be ee aes ee 20. 82 20. 97 75. 60 76. 50 Tf TaeG We ae ae 
Pe Sa es ee | 20. 87 21.02 75.95 76. 40 1 Nominal. 
Comparative rates for cable transfers to Madrid as quoted in New York and London, 1915-1917. 
[Source: Daily quotation sheets of the National City Bank of New York City and the London Economist.} 
New York | London HI New York London 
(par= 5.18). | (par= 25.225). 1 (par=5.18). (par= 25.225). 
1915 Per cent. | Per cent. || 1917 Per cent. | Per cent. 
ON a ae ee a ee Je ae ee ee | 25.28 NE Se ee 4. 673 90. 21 22. 43 , 88. 92 
oo, SM Re BS 2 OR Re ee 24.75 SE ET as) coo cnee's demesne 4. 728 91. 27 22. 58 89. 52 
RR | RS tS ee Ce 24. 20 koe A Se ee 4. 587 88. 55 22.15 ’ 87.81 
NEE sks O0uKG. <5 <vcnshaes <fues te ces - lesb vewauye 24.25 OLS Berrth.........s..cccsccscee 4.587| 88.55! 21.83 86. 54 
RIOR SENS os wwe tb akecluc seep tes < bettas es 25. 20 4) bs ee 4. 385 84. 65 21.00 83. 25 
Rae Oe EE Ss odes ss Say ols sb ude cee slush ssve'ces 25. 80 —. hE” > | See 4.211 81. 29 20. 20 80. 08 
EE Ee Ee LES ee 25.15 99. 70 i ENS chain ean ad ain <ka 4. 367 84.31 20. 80 82. 46 
ok RO ee rr 5.263 | 101.60 24. 90 MEE 1 EEO: ooh csp capphcconpenass 4. 505 86. 97 21. 50 85. 23 
RE Re a 5. 23 100. 97 24. 85 BX a 4.124 79. 61 20.15 79. 88 
Se ere re 5.23 | 102.90 24. 87 ST tt Es 3c keng nee +esenronets 4. 264 82.32 20. 48 81.19 
RI ee ee oa 5.23 | 100.97 25. 15 OED 1 UTE 00.65 ce cern coda vecpeee 4. 219 81.45 | 20.22 80. 16 
WO icactictres css SEK, 5.23 | 100.97 | 25.10 99. 50 || Dec, 27.............--.e2cceee 4. 082 78. 80 | 19. 68 78. 02 
| i 
1916 } } 1918 
PR eel ey eee eye 5.249 | 101.33 25. 12 SOT) WER os octo cons ccecesgees 4.124 79. 61 19. 70 78.10 
Ms rei LUM wcvsigetirs » 5. 163 | 99. 67 25.11 NO ee 4.107 79. 29 19. 58 77.62 
ESS oS eee see 5.195 | 100.29 24. 80 oe > Se a ere 3. 922 75.71 18. 66 73.97 
DL, ENE Seen ae 5. 063 | 97.7 24. 28 RMD WEEE lsc ccisnnecne<sebeme nase 3.731 72.03 17.55 69.57 
SD seis tat gs cons pias 5. 025 | 97.01 24.00 95. 14 
oe EE eR ae 4.926 | 95. 10 28. 55 93. 36 
SE SP ate 4, 926 | 95. 10 23. 55 93. 36 
pS Re aan Ss | 4.9388 | 95.33 23. 68 93. 88 
ES eee 4. 963 95. 81 23. 83 94. 47 | | 
SRS Br ea ae 4.914 94. 86 23. 50 93.16 || 
UID ss os fsa. coc dtpcns 4,843 93. 50 23. 10 91. 58 || | 
2 eee ee 4.678 | 90. 31 22. 35 88. 60 || 























The premium on the peseta, as measured by 
the depreciation of the dollar, appears for the 
first time in the early part of 1916. By the 
end of 1916 dollar exchange on Madrid had 
declined 10 per cent below par and on April 


11, 1918, was quoted at a discount of about 
28 per cent, following practically the same 
| downward course as sterling exchange, the 


latter, as a rule, showing a slightly larger rate 
_of depreciation than dollar exchange. 
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Silver Coinage. | over and above the requirements for such purposes shall 

, _.. | be coined into standard silver dollars or held for the pur- 

On April 18 the Senate adopted Senate bill | pose of such coinage, and silver certificates shall be issued 
4292, entitled ‘A bill to conserve the gold | to the amount of such coinage. The net amount of silver 
supply of the United States; to permit the | °° purchased, after making allowance for all resales, shall 


ad) \ | not exceed at any one time the amount needed to coin an 
sstrnae tt od nilver o trade Pag nei | aggregate number of standard silver dollars equal to the 
to t e€ nite States; to provide sl ver 10r SUD- | aggregate number of standard silver dollars theretofore 
sidiary coinage and for commercial use; t0 | melted or broken up and sold as bullion under the provi- 
assist foreign Governments at war with the sions of this act, but such purchases of silver shall continue 


enemies of the United States; and for the until the net amount of silver so purchased, after making 


ves ‘ | allowance for all resales, shall be sufficient to coin there- 
above purposes to stabilize the price and en- | from an aggregate number of standard silver dollars equal 


courage the production of silver.” The meas- | to the aggregate number of standard silver dollars thereto- 
ure was sent to the House Committee on Bank- | fore so melted or broken up and sold as bullion. 


ing and Currency and discussed on April 19,| Sec. 3. That sales of silver bullion under authority of 


being adopted by the House on April 20, and | ‘Bis Act may be made for the purpose of conserving the 
ined by the President on April 23. As thus | “=e sck of gold in the United States, of facilitating 
ee x ntiaene Pp | the settlement in silver of trade balances adverse to the 
adopted, the measure reads as follows: United States, of providing silver for subsidiary coinage, 
(S. 4292.) _and for commercial use, and of assisting foreign govern- 
A BELL To conerve the gold supply ofthe United States, to permit ments at war with the enemies of the United States, The 
States; to provide silver for subsidiary co and for commercial | allocation of any silver to the Director of the Mint for sub- 
United ‘States: and for the above purposes to stabilize the price | Sidiary coinage shall, for the purposes of this Act, be re- 
and encourage the production of silver. garded as a sale or resale. 

Be it enacted by the Senate and House of Representatives xc. 4. That the Secretary of the Treasury is authorized, 
of the United States of America in Congress assembled, That | from any moneys in the Treasury not otherwise appro- 
the Secretary of the Treasury is hereby authorized from priated, to reimburse the Treasurer of the United States 
time to time to melt or break up and to sell as bullion for the difference between the nominal or face value ol all 
not in excess of three hundred and fifty million standard standard silver dollars so melted or broken up and the value 
silver dollars now or hereafter held in the Treasury of the of the silver bullion, at $1 per ounce of silver one thousand 
United States. Any silver certificates which may be out- fine, resulting from the melting or breaking up of such 
standing against such standard silver dollars so melted or standard silver dollars. 
broken up shall be retired at the rate of $1 face amount of xc. 5. That in order to prevent contraction of the cur- 
such certificates for each standard silver dollar so melted rency, the Federal reserve banks may be either permitted 
or broken up. Sales of such bullion shall be made at or required by the Federal Reserve Board, at the request 
such prices not less than $1 per ounce of silver one thou- of the Secretary of the Treasury, to issue Federal reserve 
sand fine and upon such terms as shall be established from bank notes, in any denominations (including denomina- 
time to time by the Secretary of the Treasury. tions of $1 and $2) authorized by the Federal Reserve 

Sec. 2. That upon every such sale of bullion from time | Board, in an aggregate amount not exceeding the amount 
to time the Secretary of the Treasury shall immediately of standard silver dollars melted or broken up and sold as 
direct the Director of the Mint to purchasein the United bullion under authority of this Act, upon deposit as pro- 
States, of the product of mines situated in the United vided by law with the Treasurer of the United States as 
States and of reduction works so located, an amount of security therefor, of United States certificates of indebted- 
silver equal to three hundred and seventy-one and twenty- ness, or of United States one-year gold notes. The Secre- 
five hundredths grains of pure silver in respect of every tary of the Treasury may, at his option, extend the time of 
standard silver dollar so melted or broken up and sold as | payment of any maturing United States certificates of in- 
bullion. Such purchases shall be made in accordance | debtedness deposited as security for such Federal reserve 
with the then existing regulations of the Mint and at the bank notes for any period not exceeding one year at any 
fixed price of $1 per ounce of silver one thousand fine, de- | one extension and may, at his option, pay such certificates 
livered at the option of the Director of the Mint at New of indebtedness prior to maturity, whether or not so ex- 
York, Philadelphia, Denver, or San Francisco. Such | tended. The deposit of United States certificates of in- 
silver so purchased may be resold for any of the purposes | debtedness by Federal reserve banks as security for Federal 
hereinafter specified in section three of this act, under | reserve bank notes under authority of this Act shall be 
rules and regulations to be established by the Secretary deemed to constitute an agreement on the part of the Fed- 
of the Treasury, and any excess of such silver so purchased | eral reserve bank making such deposit that the Secretary 
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of the Treasury may so extend the time of payment ofsuch assist foreign governments at war with the enemies of the 
certificates of indebtedness beyond the original maturity | United States; and for the above purposes to stabilize the 
date or beyond any maturity date to which such certifi- | price and encourage the production of silver, having con- 
cates of indebtedness may have been extended, and that sidered the same, report favorably thereon with certain 
the Secretary of the Treasury may pay such certificates in | amendments, 
advance of maturity, whether or not so extended. The bill authorizes the Secretary of the Treasury to 
Src. 6. That as and when standard silver dollars shall | melt 250,000,000 standard silver dollars and use the same 
be coined out of bullion purchased under authority of this | as a means of settling our trade balance adverse to the 
Act, the Federal reserve banks shall be required by the | United States, and thereby conserve the gold supply of 
Federal Reserve Board to retire Federal reserve bank notes | the United States, and for the purposes otherwise named. 
issued under authority of section five of this Act, if then | The silver so used is to be valued at not less than $1 per 
outstanding, in an amount equal to the amount of stand- | ounce, upon terms to be established by the Treasury 
ard silver dollars so coined, and the Secretary of the Treas-| Department. It authorizes the Treasury Department to 
ury shall pay off and cancel any United States certificates | buy silver at $1 per ounce to restore the amount of silver 
of indebtedness deposited as security for Federal reserve dollars melted up. 
bank notes so retired. _ Section 3 of the act authorizes the silver bullion obtained 
Sec. 7. That the tax on any Federal reserve bank notes | from melting the dollars to be used for the purpose of the 
issued under authority of this Act, secured by the deposit | act, and to set apart any portion of such silver required to 
of United States certificates of indebtedness or United | the use of the Director of the Mint for subsidiary coinage. 
States one-year gold notes, shall be so adjusted that the Section 4 authorizes the Secretary of the Treasury to 
net return on such certificates of indebtedness, or such reimburse the Treasurer of the United States for the difier- 


one-year gold notes, calculated on the face value thereof, 
shall be equal to the net return on United States two per 
cent bonds, used to secure Federal reserve bank notes, 
after deducting the amount of the tax upon such Federal 
reserve bank notes so secured. 


Sxc. 8. That except as herein provided, Federal reserve | 


bank notes issued under authority of this Act shall be sub- 
ject to all existing provisions of law relating to Federal 
reserve bank notes. 

Src. 9. That the provisions of Title VII of an Act ap- 
proved June fifteenth, nineteen hundred and seventeen, 
entitled ‘‘An Act to punish acts of interference with the 
foreign relations, the neutrality, and the foreign commerce 
of the United States, to punish espionage, and better to 
enforce the criminal laws of the United States, and for 
other purposes,’’ and the powers conferred upon the Presi- 
dent by subsection (b) of section five of an Act approved 
October sixth, nineteen hundred and seventeen, known 
as the ‘‘Trading with the Enemy Act,”’ shall, in so far as | 


ence between the face value of the silver dollars taken and 
| the bullion value of such dollars. In other words, to _ 
| balance the accounts of the Treasurer of the United States 
| as to the seniorage on such dollars which would reappear 
| when hereafter such silver is reminted. 

Section 5 authorizes the Reserve Board to require the 
_ reserve banks to issue bank notes of small denominations 
| to take the place of silver certificates, basing such bank 
' notes on United States certificates of indebtedness or on 
| one-year gold notes, and permitting the extension of such 
notes or certificates for the convenience of the transaction 
of this business. 

Section 6 requires the retirement of the Federal Reserve 
bank notes so issued when the new silver certificates shall 
have been issued against silver dollars so coined. 

Section 7 allows the Federal Reserve Bank the same 
| earning upon the issuance of these bank notes which are 
| otherwise provided in the national-bank act. 

Section 9 is added in order to enable the United States 





applicable to the exportation from or shipment from or to acquire the silver necessary to restore that which is 





taking out of the United States of silver coin or silver | 


bullion, continue until the net amount of silver required 
by section two of this Act shall have been purchased as 
therein provided. 


COMMITTEE REPORT. 


The report submitted by the Senate Com- 
mittee on Banking and Currency in behalf of 
the bill was as follows: 


The Committee on Banking and Currency, to which was 
referred the bill (S. 4292) to conserve the gold supply of 
the United States; to permit the settlement in silver of 
trade balances adverse to the United States; to provide 
silver for subsidiary coinage and for commercial use; to 





temporarily withdrawn for the purposes of the act. If the 
war should suddenly terminate, it would be necessary to 
continue the President’s power to issue licenses on the 
export of silver until the Government is safeguarded. 

This bill has been prepared with great care by the 
officials of the Treasury Department and meets with the 
approval of your committee, who recommend its imme- 
diate passage, as there is at present a very urgent demand 
for the use of this metallic silver. 

Under the espionage bill, title 7, as approved June 15, 
1917, the President was authorized to control exports 
under section 1. But this was only during the war and not 
after the war. 

The act to punish trading with the enemy, approved 
October 6, 1917, under section 5, paragraph B, authorized 
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the President to control by license the exporting or ear- 
marking of gold or silver, but this also was an act which 
contemplated its exercise during the war. For these 
reasons section 9 is justified. 


The United States Purchases of Silver. 


Herewith is printed a brief statement adapted 
from the Report of the Monetary Commission, 
1898, setting forth the course of legislation 
which determines the volume of silver pur- 
chased and held by the Treasury of the United 
States against silver certificates outstanding, 
the status of which has been temporarily 
changed by the act of April 23, 1898: 

By the coinage revision act of February 12, 
1873, the silver dollar of 4124 grains of stand- 
ard silver was dropped from the list of coins to 
be executed at the mints. At the time neither 
gold nor silver was in use as money in the 
United States, where for more than a decade 
depreciation of the paper currency had driven 
specie out of circulation, while for 40 years the 
silver dollar had been at a premium as com- 
pared with gold, and even before the legal- 
tender paper had displaced both metals the 
silver dollar had long been too valuable to cir- 
culate as money. In the 81 years since the 


establishment of the mint only 8,031,238. 
silver dollars had been coined, most of these 


for use by jewelers or for exportation. 
Numerous bills for the coinage of silver were 
introduced into Congress and discussed. 


A bill providing for the free coinage of the | 
old silver dollar of 4124 grains of standard | 
silver (371} grains of fine silver) was passed by 


the House of Representatives December 13, 
1876, by a vote of 167 to 53, but was not acted 
upon by the Senate. A similar measure intro- 
duced by Mr. Bland, of Missouri, was again 


passed by the House on November 5, 1877, by | 


a vote of 163 to 34. In the Senate the bill was 
reported from the Committee on Finance by 
Senator Allison with important amendments, 
the chief of which was the abandonment of the 
free coinage provision and the substitution 
therefor of a section requiring the Secretary 
of the Treasury to purchase and coin each 
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month not less than $2,000,000 and not more 
than $4,000,000 worth of silver bullion. The 
standard silver dollars coied therefrom were 
to be full legal tender for all debts public and 
private, ‘‘except where otherwise expressly 
stipulated in the contract.’ Certificates of 
denominations not less than $10 were author- 
ized to be issued against deposits of the coined 
dollars. The act passed the Senate on Febru- 
ary 15, 1878, by a vote of 48 to 21, but was 
returned by President Hayes on February 28 
/with a veto message expressing his objections. 
On the same day the House passed it over his 
veto by a vote of 196 to 73, and the Senate by 
a vote of 46 to 19. 

Under this act the purchase of silver bullion 
and the coinage of silver dollars were at once 
resumed, the amount of silver actually pur- 
chased being kept by each Secretary of the 
Treasury practically at the minimum, $2,000,000 
per month. The following table shows the 
purchase of silver under this act in each fiscal 
year and the coinage of standard silver dollars 
therefrom: 


Amount, cost, and average price of silver purchased under 
the act of Feb. 28, 1878, and coinage of silver dollars there- 
from. 

















Average Coin 
age of 
Fiscal years. Fine ounces. Cost. < ~ we silver 
t ounce. dollars.? 
We thwesacves 10, 809, 350. 58 | $13, 023,268.96 | $1.0248 | $3,573,500 
De savesdacee 19, 248, 086.09 | 21,593, 642. 99 1.1218 | 27,227,500 
MIG pecncs acum 22, 057, 862.64 | 25,235, 081. 53 1.1440 | 27,933,750 
i natcsannann 19, 709, 227. 11 22, 327, 874. 75 1.1328 | 27,637,955 
0 so 21, 190, 200.87 | 24,054, 480. 47 1.1351 27,772, 075 
Masestsenaad 22, 889, 241.24 | 25,577,327. 58 1.1174 | 28,111,119 
a 21, 922,951.52 | 24,378,383. 91 1.1120 | 28,099,930 
i tdhanncwek 21, 791,171.61 | 23,747, 460. 25 1.0897 | 28,528, 552 
cS 22,690, 652.94 | 23,448, 960. 01 1.0334 | 29,838,905 
Seitaxtcs<ccess 26, 490, 008.04 | 25,988, 620. 46 -9810 | 33, 266, 831 
ee 25, 386, 125.32 | 24, 237, 553. 20 -9547 | 32,718,673 
Gl dsncccwes 26, 468, 861.03 | 24,717,853. 81 - 9338 | 33,793, 860 
CO 27,820,900.05 | 26, 899,326.33 - 9668 | 35,923, 816 
PMEdbsddvadeseu 2,797, 379. 52 3, 049, 426. 46 1. 0901 8,740,327 
| 
Total.....| 201,272,018. 56 | 308,279, 260.71 | 1.0583 | 378, 166, 793 
iss: bs 





| “At the date of the passage of the act of Feb. 28, 1878, there was some 
| 3,000,000 ounces of silver bullion on hand that had been purchased to 
| provide a bullion fund, as required by sec. 3545 of the Revised Statutes. 
There was also a balance of bullion purchased under the act of Jan. 14 
| 1875 (the resumption act), for the subsidiary silver coinage. A part 
| this bullion was used in the manufacture of silver dollars, which will 
account for the number coined in excess of what the quantity of silver 
| bought under the act of Feb. 28, 1878, would produce.””—Letter of Director 
| of the Mint, Feb. 8, 1898. 


! 


| In spite of the steady purchases of silver 
| by the United States, the price of silver con- 


) 









tinued to fall. 
dollar, which was about 90 cents when the act | 
was passed, fell to 88 cents in 1881, to 82.3 
cents in 1885, and to 72.3 cents in 1889. 

It was soon found that there was no demand 
for more than 30,000,000 or 35,000,000 of silver 


dollar pieces in circulation as coins. 
provision for the issue of certificates made it 
possible for some time to force this stream of 
silver into the channels of circulation without 
serious difficulty, because, owing to the price 
of bonds, the national bank circulatidn began 
about this time to contract. 

Legislation in 1882 made it impossible for the 
banks thereafter to formally refuse to accept 
the silver or certificates for clearing-house 
balances, while as a matter of fact in the. 
larger clearing houses silver has not been used. 


But the 
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As the first certificates were not issued in 
denominations below $10, the Treasury soon | 
found it difficult to force into the channels | 
of circulation paper representing the $2,000,000 | 
of $2,500,000 which were being coined each | 
month. Consequently, silver and paper repre- | 
senting it began to accumulate in the Treasury 
in spite of efforts to force it out, involving the | 
payment of express charges on large sums in the | 
years 1882-1886. In 1885 the Treasury | 
inaugurated the policy of retiring the $1 and $2 | 
United States notes in order to make a vacuum 
in the circulation to be filled by silver dollars. 
During the fiscal year 1886, the amount of 


United States notes of $1 and $2 outstanding | 


was reduced by $14,439,000. 


In the same) 


period the silver dollars in circulation increased | 


$13,998,000. Meanwhile the accumulation of | | Purchases of silver bullion under the act of July 14, 1890. 


silver in the Treasury had grown from $39,- 


000,000 in 1884 to $64,000,000 in 1885, and to | 
$93,000,000 in 1886, at which time over half 


of the large available cash reserve in the 
Treasury was in silver dollars. 


In 1886 the Treasury secured the enactment 


of legislation’ permitting the issue of silver 





' Act of Aug. 4, 1886. 
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The bullion value of the silver | certificates in denominations of $1, $2, and $5. 


By the use of these certificates it has since 
been possible to keep in actual circulation, 
irrespective of the bank reserves, the larger 
part of the silver coinage. There were on 
November 1, 1897, $372,838,919 of silver 
certificates outside of the Treasury. Of these 
only $31,593,302 were held (Oct. 5, 1897) by the 
national banks, leaving $341,245,617 in circula- 
tion in other channels. From this temporary 
settlement in 1886 of the vexatious question 
of the disposition of the silver coinage, matters 
moved more smoothly until 1890. As the 
larger certificates were replaced by others of 
smaller denominations which were more easily 
absorbed into circulation, less silver dollars 
and certificates were forced on the government 
through payment for customs, and the trouble- 


/some accumulation in the Treasury melted 


away. 

In 1890, however, the act of July 14, 1890, 
commonly known as “the Sherman Act” was 
adopted. This directed the Secretary of the 
Treasury to purchase monthly 4,500,000 ounces 


_ of silver bullion, to be paid for in Treasury notes 


redeemable in coin. Until July 1, 1891, 
2,000,000 ounces per month were to be coined 
into standard silver dollars; after that date, 
only so much “as may be necessary to provide 
for the redemption of the Treasury notes’’ 


'was to be coined. Under this act the amount 


of silver bullion purchased, the cost of the same, 
and the amount of silver dollars coined there- 
from, are shown in the following table: 

















Amount of Average 

Fiscal year July 1— silver Cost. on fine 

purchased. ounces. 

Fine ounces. 

BR Shc eccrsxahsrcneeeesneam 48,393, 113.05 | $50,577, 498. 44 $1. 0451 
 , eee Peer 54, 355, 748 10 51, 106, 607. . 9402 
IR oa cocnn oto ncceen an skeoee 54, 008,162.60 | 45,531,374. 53 . 8430 
WI wis bs sib pp niseses.cbinwens 11, 917, 658. 78 8, 715, 521.32 - 7312 
Patel scnnccacasarisns 168, 674, 682. 53 155, 931, 002. 25 | | . 9244 
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Treasury notes of 1890 issued in payment for silver purchased, 


coinage of silver dollars from bullion purchased under act 
of — and amount of Treasury notes canceled and 
retired. 





Amount of 
Treasury 
notes re- 

deemed in 

silver and 


Silver dol- 
lars coined 
from bul- 
lion of act 
of 1890. 


Amount of 
ry 

notes out- 

standing. 


Fiscal year 


Treasury 
July 1— 


notes issued. 


| 
| 
| 
| 
| 
} 





| $50,577,498 | $27, 292, 475 
| 51,106,608 | 3, 450, 995 

45,531,375 | 5,343,715 
152, 584, 417 


8,715, 521 758 
3,956, O11 146, 088, 400 
7, 500, 822 129; 683, 280 
21, 203, 701 


3,824,380 | 8,519; 106, 348, 280 
72, 572, 857 














| 185,981, 002 





1 First six months only, from July 1 to Dec. 31, 1897. 


The notes issued under this act were made 
by law redeemable on demand, in coin, at the 


Treasury or at the office of any assistant treas- | 


urer and when so redeemed might be reissued. 
The act further provided that upon demand 


of the holder the Secretary shall, under such 


regulations as he may prescribe, redeem such 
notes in gold or silver coin, at his discretion, it 
being the established policy of the United 


States to maintain the two metals on a parity | 


with each other upon the present legal ratio, or 
such ratio as may be provided by law. 


This imposed upon the Secretary the legal 
duty of maintaining all the silver currency of | 


the United States on a parity with gold. Un- 
der it each Secretary of the Treasury has pur- 
sued the policy of refusing to discriminate 
against coins of either metal. When the holder 


of any coin obligation of the Government— 


whether United States note, Treasury note, or 
draft on the Treasury—has preferred silver, he 


has been given it; and where, on the other 
hand, he has preferred gold, the Treasury De- | 


partment has not refused to furnish it. 
By the act of November 1, 1893, the pur- 
chasing clause of the act of July 14, 1890, was 


repealed. Since that date, the coinage of the | 


silver bullion has been going on more or less 
steadily and some $50,000,000 of the coin notes 
have been paid in silver dollars and canceled 
and retired. Prior to January 1, 1898, 56,194,- 
139.46 ounces of fine silver purchased under the 
act of 1890 (which had cost $54,225,040.90) had 
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$50, 228, 417 | 
101,712,071 | 
147; 190, 227 | 


114, 867, 280 | 
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been coined into 72,572,857 silver dollars. The 
| difference, $18,347,816.10, being the seigniorage, 


'has gone into the Treasury as revenue— 
accounted for as a ‘miscellaneous receipt. 


Down to July 1, 1897, the coinage of the sil- 
ver dollar had resulted in a seigniorage of 
| $69,887,532.29, on account of the silver pur- 
chased under the act of 1878, and $17,216,- 
322.87 on aceount of that purchased under the 
act of 1890—a total of $87,103,855.16. That 
‘is to say, the silver dollars coined to July 1, 





1897, from bullion purchased under these two 
acts exceed by $87,103,855.16 the cost of the 
silver from which they have been coined. 


Capital Issues Committee Statements. 


Following are statements for the press issued 
during April by the Capital Issues Committee 
of the Federal Reserve Board: 


Aprit 3, 1918. 


It is —— that the provision in the War 
Finance Act reducing to $100,000 the mini- 
mum of issues of all classes to be dealt with by 

‘the Capital Issues Committee will result in a 

very material increase in the number of ap- 

plicants. In anticipation of this expected in- 
crease, the Capital Issues Committee stated 
to-day that those intending to submit issues 
would greatly facilitate the disposition of their 
applications if they would prepare them in 
accordance with the detailed instructions to 
applicants issued by the Capital Issues Com- 

‘mittee of the Federal Reserve Board. Copies 

of these instructions can be obtained from the 

subcommittees on capital issues located at 
the Federal Reserve Bank in each district. 


Aprit 4, 1918. 

Coordinating its work with that of the 
Treasury Department in connection with the 
approaching campaign for the third Liberty 
loan, the Capital Issues Committee announced 
to-day that it had adopted the following reso- 
‘lution: 

Voted to recommend the postponement wherever possi- 
ble of the issue or public offering of securities of every 
kind during the pending campaign for the Liberty loan; 
| this recommendation not applying to cases where secur- 
| ities must be sold or offered to provide for maturities. In 
| case of issues already passed upon by the Capital Issues 
| Committee but not as yet made or offered for sale, it is 
| hoped that such issues, wherever practicable, may also be 

tponed and that the subcommittees will use their 


| influence to that end. 


















Aprit 8, 1918. 
The problem of making available to the Gov- | 
ernment to the greatest possible degree, capital, 
labor, material, and transportation means cre- 
ating a surplus of each of these elements so 
vital to our national needs at this time. The 
creation of a surplus of labor necessarily in-| 
volves the creation of a short period of tempo- 
rary unemployment, durmg which labor disen- | 
gaged from unessential industry may be di- 
verted to essential industry. 

To minimize any hardship upon labor arising 
from the creation of this unavoidable hiatus is 
the chief concern of all. The Capital Issues 
Committee is closely studying the problem 
from this point of view as it is anxious that its 
operations should not create idleness any faster 
than the demand for labor can counteract. | 
For this purpose a conference took place this 
week between the Capital Issues Committee, 
Mr. John B. Densmore, director of the United 
States Employment Service, and Mr. Frank 
Morrison, of the American Federation of Labor... 
A plan was adopted under which the commit- | 
tee, before acting upon any application for the | 
issue of securities the approval or disapproval | 
of which would affect seriously labor conditions, | 
willseek the advice of the United States Employ- 
ment Service, whose successful efforts to secure 
a scientific distribution of labor fitted to pre- 
vailing conditions are heartily supported by 
the American Federation of Labor. 

The committee announced that during the 
week ended April 4 it gave final disposition to | 
20 applications, aggregating $17,339,000, of | 
which $1,051,000 were disapproved and $16,-. 
287,000 were approved. As the latter figure 
included $2,581,000 of approved issues repre-- 
senting refunding obligations, the aggregate of | 
new issues approved was $13,706,000, as against 
$66,736,000 of new issues for the same period 
last year. 


Aprit 15, 1918. 


In answer to questions raised from several 
uarters, the Capital Issues Committee of the 
Federal Reserve Board made it clear to-day 
that, pending the appointment by the Presi- 
dent of the new committee, the work of the old 
committee would proceed on the same lines as 
heretofore, and that applications for the issue 
of securities should be addressed to it. 
The Chicago Stock Exchange has sent to the. 
committee a copy of its resolution as follows: 
Resolved, That the Committee on Stock List will require 
as a condition to the listing of any new capital issues, the | 


presentation of the approval of the Capital Issues Com- ' 
mittee of the Federal Reserve Board. 


400 FEDERAL RESERVE BULLETIN. 





May 1, 1918. 





During the week just passed the commit- 
tee disposed of 28 applications, aggregating 
$54,936,000, of which $21,049,000 were dis- 
approved. The $33,887,000 approved included 
$864,000 of refunding obligations, so that the 
new issues approved aggregated $33,023,000. 
New issues for the corresponding period last year 
amounted to $18,894,000. The increase of 
this year over last year is readily accounted for 
by the approval this week of a single issue of 
$25,000,000 of common stock. While the total 
issues approved is large, it should be borne in 
mind that such approvals have been given with 


the understanding that no offering of securities 


will be made during the pending Liberty loan 
campaign unless such issues are for the special 
purpose of meeting maturing obligations or are 
otherwise vitally urgent. 

The committee will be guided in its future 
operations as nearly as possible by the pro- 
visions of the War Finance Corporation Act so 


that the operations of the subsequent commit- 


tee and the present committee will be as con- 
sistent as possible. For the time being, how- 
ever, the committee has not yet decided to 
reduce the minimum for public utility and 
industrial issues considered by it from five to 
one hundred thousand dollars. 





APRIL 23, 1918. 

The Capital Issues Committee of the Federal 
Reserve Board stated to-day that it was in 
receipt of a letter from Mr. Thomas E. Fin- 
negan, of the New York State Department of 
Education, supporting the work of the com- 
mittee. In his letter, Mr. Finnegan said in 
part: 

We are advising school authorities in all parts of the 


| State that no new construction should be planned, under 


existing conditions, except in those cases where the needs 
are absolutely imperative. There are two reasons why 
localities should not undertake new construction for school 
purposes if it may well be deferred until a later period. 
The funds of the country should be made available to the 
fullest extent for financing the war. Nothing that will 
divert in any way whatever from this one purpose should 
be done which may be avoided. The cost of construction 
is also abnormally high and where new construction for 
school purposes may be deferred until there is a better 
adjustment of prices, that course should be pursued. 





APRIL 22, 1918. 
Very naturally security issues of munici- 
palities comprise the major portion of the 
work of the Capital Issues Committee. Capital 


expenditures by municipalities generally may 
_be divided into the fol 


owing classes: Road 


‘improvements, school buildings, public build- 
Ings, and sanitary improvements (water works 
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and sewer plants). The committee has here- 
tofore announced its policy with respect to its 
method of cooperating with existing govern- 
ment departments and bureaus with respect to 
the three classes first named. It now an- 
nounces that Surgeon General Blue, of: the 
United States Public Health Service, has 
placed his organization at the disposal of the 
committee for use in connection with the con- 
sideration of capital expenditures for sanitary 
improvements. In his letter to the com- 
mittee, the Surgeon General states: 

Tt is one of the functions and purposes of this bureau to 
collect information of this character and it will be a 


pleasure to furnish you with such information in any 
specific case which may come before the committee. Con- 


siderable information is already available in this office | 


about this matter, and in cases where this has not already 


been done the desired data may be obtained by sending | 


out 4 questionnaire which may be prepared by this Bureau, 


During the week just past the committee 
disposed of 25 applications, aggregating 
$10,105,000, of which $762,000 were disap- 
proved. The $9,343,000 approved included 


$300,000 of refunding obligations, so that the. 
aggregated $9,043,000. 


new issues approve 
New issues for the corresponding period last 
year amounted to $14,547,000, so that a com- 


arative saving of 37.8 per cent was effected. 


n addition to this saving, postponement was 
secured informally of issues aggregating 
$5,560,000. 





Aprit 24, 1918. 

At its meeting yesterday the Capital Issues 
Committee of the Federal Reserve Board 
adopted the following resolution: 

Resolved, That, effective immediately, this committee 
reduce from $500,000 and over to $100,000 and over the 
minimum of security issues of industrial and public-utility 
corporations that it will consider, 

This action is taken by the committee in 
furtherance of its polic Str Ps expressed 
of adapting its methods to those prescribed 
for the guidance of the Capital Issues Com- 
mittee created by the War Finance Corpora- 
tion Act which, in section 203, provides that 
the committee may consider applications of 
$100,000 and over. 

The committee has heretofore observed the 
$100,000 minimum only with respect to muni- 
— issues. Its action to-day will tend to 
relieve the embarrassment of those desiring to 
issue at this time securities the aggregate of 
which is above the minimum prescribed by the 
statute and yet below the minimum heretofore 
considered by the existing committee. 
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. Aprit 29, 1918. 
The Capital Issues Committee stated to-day 
that it was in receipt of the following letter from 
Hon. Louis L. Emerson, Secretary of State of 
Illinois: 


In administering the Illinois Blue Sky Law, we have a 
good many applications pending in this department, ask- 
ing for permits to sell securities in this State under this law. 
We desire to cooperate with the Capital Issues Committee 
in every way possible. ' 

Thus far we have not authorized any companies to sell 
— in excess of $100,000 since this law went into 
effect. 

We would like to have a copy of any rulings that you 
have made and would appreciate the direct information 
as to whether or not we should authorize companies and 
state to them that after we have authorized them it will be 
necessary for them to procure your permit, or should we 
require the permit first. 


to which the committee has replied, in part, as 
follows: 


The purpose of the rules and regulations adopted by the 
committee may be summarized in a general way by the 
| statement that the committee’s approval should be with- 
held from all issues not necessary for the preservation of 
public health or essential for the successful prosecution of 
the war. 

The present committee, which is known as the Capital 
Issues Committee of the Federal Reserve Board, will 
shortly be superseded by a committee to be appointed by 
the President under authority conferred by the War 
Finance Corporation Act, which provides no penalty for 
offering securities which have not received the commit- 
tee’s approval. It would be very helpful if your depart- 
ment could withhold its approval of issues of $100,000 or 
more until application has been submitted and passed upon 
by the Capital Issues Committee. 

It is only by subordinating local and personal interests 
to the public welfare and by enforcing the most rigid 
economy in matters of public and private enterprise, as 
well as in matters of personal expenditure, that the United 
States can hope to bear its part of the financial burden of 
the war and to release sufficient labor and material for war 
purposes. Every resource of the Nation must be care- 
fully husbanded and used with the utmost intelligence. 


| The committee expresses the hope that other 
'States may emulate the patriotic example set 
by Illinois. 

|_ The Liberty loan campaign overshadowed 
| financial activities during the week just passed. 
| However, the committee disposed of 10 appli- 
‘cations, aggregating $3,404,000, of which 
| $1,361,000 were refunding obligations. New 
| issues approved, therefore, aggregated $2,043,- 
|000. New issues for the corresponding period 
last year amounted to $22,270,000, so that a 
comparative saving of 90.8 per cent was ef- 
fected. In addition to this saving, postpone- 
ment was secured informally of issues aggre- 
gating $340,000. 
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Fiduciary Powers. | District No. 12. 
The applications of the following banks for | Trustee, executor, administrator, and registrar of stocks 


ee . | and bonds: 
permission to act under Section 11(k) of the) “pit wational Bank, Prineville, Oreg. 


Federal Reserve Act have been approved since | National City Bank of Seattle, Seattle, Wash. 
the issue of the April BULLETIN: ; 





| 
| 
| 
District No. 1. | 
| 
} 


Trustee, executor, administrator, and registrar of stocks | Acceptances to 100 Per Cent. 
and bonds: 
First National Bank, Reading, Mass. Since the issue of the April BuLLETIN the 


Trustee and registrar of stocks and bonds: 
Springfield National Bank, Springfield, Mass. 
Pheenix National Bank, Hartford, Conn. 


following banks have been authorized to accept 
drafts and bills of exchange up to 100 per cent 
of their capital and surplus: 


Fourth-Atlantic National Bank, Boston, Mass. 
Merchants National Bank, New York City. 


District No. 3. 


Trustee, executor, administrator, and registrar of stocks 





and bonds: | ae? ‘ 
I ; | Scandinavian Trust Co., New York City. 
National Bank of Boyertown, Boyertown, Pa. | Ded] National Bank, Dedham, Mass. 
District No. 4. | Union National Bank, Houston, Tex. 
Registrar of stocks and bonds: Macon National Bank, Macon, Ga. 


Merchants National Bank, Vicksburg, Miss. 
. | Corn Exchange National Bank, Chicago, I! 
Disrricr No. 5. | First National Bank, Pittsburgh, Pa. 
Trustee, executor, administrator, and registrar of stocks Union & Planters Bank & Trust Co., Memphis, Tenn. 
and bonds: | 
Peoples National Bank, Rockymount, Va. 


Trustee, executor, and administrator: . 
Commonwealth National Bank, Reedville, Va. Growth of the Acceptance Business. 


Union Commerce National Bank, Cleveland, Ohio. | 


+ No. 6. : : oy 
Drsreicr No. 6 In continuation of similar figures shown on 


Trustee, executor, administrator, and registrar of stocks | page 11 of the January, 1918, BULLETIN there 
- and bonds: | 
City National Bank, Selma, Ala. | —_— on ae ea og of a 6 
First National Bank, De Funiak Springs, Fla. | ance Habilities of national banks in principal 
Trustee and registrar: cities, supplemented by like data for State 
National Bank of Commerce, Pensacola, Fla. ‘banks and trust companies in New York, 
Boston, St. Louis, Baltimore, and certain 
States. Between November 20, 1917, and 


District No. 7. 


| 
Trustee, executor, administrator, and registrar of stocks | 


and bonds: March 4 of the present year acceptance lia- 
Washington National Bank, Washington, Iowa. | bilities of the national banks increased from 
Disrricr No. 10. 153.6 to 230.2 millions, or about 50 per cent. 

Trustee, executor, administrator, and registrar of stocks For a slightly shorter period the trust com- 
and bonds: panies in Greater New York report an increase 
First National Bank, Englewood, Colo. in their acceptance liabilities from 98.3 to 
Wyoming National Bank, Casper, Wyo. 104.9 millions, or of less than 7 per cent. 


American National Bank, St. Joseph, Mo. 


Acceptances held by the Federal Reserve Banks 
on dates nearest the dates of the Comptroller’s 
Trustee, executor, administrator, and registrar of stocks | calls likewise show a substantial increase from 


Disrricr No. 1l. 


and bonds: 209.9 on November 23, 1917, to 317.9 milli 
Fort Worth National Bank, Fort Worth, Tex. rf h 8 of th tic i ’ ‘% ‘ia 
National Bank of Commerce, Wichita Falls, Tex. on are : 9 *P wesen JOar, saat = 

Trustee, executor, and administrator: these holdings have slightly decreased, the 





First National Bank, Roswell, N. Mex. total for April 26 being 302.4 millions. 
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Acceptance liabilities of national banks in | ee cities of 
the United States on specified dates. 


[In thousands of dollars; i. ¢., 000’s omitted.} 




















Nov. 20, | Dec. 31, | Mar. 
1917. 1917. 1918 
Bs 2 acid n Waar eancaecekaenn camee 67,769 | 100,382 96, 234 
Ra ida nc cw ucdcnbbenintdacaaue 37,191 | 42,740 45,134 
INS 8. ca cncdabansapoxceacatis 7,462 | 14,125 14, 694 
DED, kd duiatide ada akauchaitdaxate 456 1,917 2,502 
i: cwhccade nites cnuacesascantne 2,040 5,198 7,936 
Bh bab Leb acwecs ss eccsdesevccvus 788 1,278 980 
ME ian Sida watuaccucueusiass 1, 550 2,772 4,402 
ME 5501s. on cel nd decind ac csakeas- 2,105 | 2,641 2,492 
DE cen vuthenasacctgcacascedans 2,421 | 2,674 2,663 
CORIMNOIEE BEC ss enc i ccc cccssceccends 1,517 1,274 1,474 
en Oe Se ne duaoanieduaenie doa 7,526 10, 122 15, 764 
A 164, ke bdkGe'6Scho we easeces 953 808 595 
CIEE 523.5 oa yi caxsnenaacsaxvuntas 1,078 2, 953 3,913 
Se eer amr (i 17 1,775 2, 850 
Sa, -aeapabag. 2555. 3,625 | 5, 708 7,185 
po eee ee ey ee 15,439 | 20,823 21,346 | 
| 
PENN didgi 0A Ss bb ad lidd oan chee 153,645 | 217,190 230, 164 | 
EES | 


Available data regarding acceptance liabili- 
ties of other American banking institutions in | 
leading cities and certain States on or about | 
dates of the last three calls made by the Comp- | 
troller of the Currency are as follows: 

















| 
{In thousands of dollars; i. e., 000’s omitted. } | 
| 
“ay =... iP hh te tol? 2?! Mee. 
| Nov. 20, | Dec.31, | Mar. 4, 
| Bae iF 367. 1918. 
—s os ee | 
All national banks....................- 153, 645 | 217, 190 230, 164 
Trust companies in Greater New York..| | 98,268 | 100,196 | 2 104,920 
State banks in Greater New York...... 5,783 | 5,586 7, 
Trust companies and State banks in— 
SE akg etc akiinsd daueiuhenies 17,604 | No call. 18, 673 
Es BER UinbaGh ketenes xodgeducesesa > 1, 867 | 1,004 , 122 
BQUAMOTO... oo .cccccccessccccccseses 70 | 137 470 
CN OI hice aa ccc cdvvacesetscieecenackes [orseeeeeee 981 
State of California.................. GU fevccacndan, 4951 
State of New Jersey................]--.--....- | panerooaes 293 
1 Nov. 14. 2 Mar. 14, 3 Nov. 29. 4 Feb. 2 
Commercial Failures Reported. 


The reduction in the business mortality con- 
tinues a conspicuous and gratifying feature as 
the country enters on its second year of war, 
and commercial failures reported to R. G. 
Dun & Co. for three weeks of April number 
636, against 771 in the same period of 1917, 
when the insolvencies were comparatively 
moderate. The returns for March, the latest 
month for which complete statistics are avail- 
able, disclose 1,142 defaults for $17,672,331, as 
compared with 1,232 in March, last year, for 
$17,406,096. While the liabilities slightly ex- 

55543—18——-7 





ceed those of March, 1917, and are also some- 
what above those of March, 1916, they are the 
lightest for the month, with the exceptions 
noted, back to 1910, and the number is the 
smallest since 1911. Comparing with March, 
last year, the statement shows fewer failures 
in the fifth, sixth, eighth, ninth, tenth, eleventh, 
and twelfth districts, while in the fourth and 
seventh districts no change at all appears. 
The liabilities, moreover, are less than in 
March, 1917, in the majority of instances, 
although the increases in the first, third, 
fourth, ninth, and twelfth districts more than 
offset the reductions elsewhere. 


Failures during March. 











Number. Liabilities. 
District. eee - So 
1918 | 1917 1918 | 1917 
NNR aes eee a. 159 102 | $2,527,494 | $1,729,943 
SS Se a 185 175 5,598,986 | 5, 801, 781 
. RONG emeereiaes 99 54 | 1,420, 861 398, 014 
MES 55 cantone coceucaleds 93 93 1,754,144/| 1,307,390 
NS i ha 54 98 522, 255 916, 299 
(RE Sa 93 138 789,201 | 1,315, 107 
ea 194 194 1,800,141 | 2, 609, 431 
MNS oe ov cc cucaccacesaell 49 80 347, 462, 190 
I oi glee se ad aig wena 46 56 718, 231 430, 678 
25 sca abeanledonite 34 42 218, 624 392,014 
| Sa EESees 31 80 192,997 310, 418 
AT pa aes a 105 120 1,782,100} 1,732,831 
a ee 1,142 | 1,232 | 17,672,331 | 17,406,006 
New National Bank Charters. 


The Comptroller of the Currency reports the 
following increases and reductions in the num- 
ber of national banks and the capital of 
national banks during the period from March 
23, 1918, to April 26, 1918, inclusive: 


Banks. 

New charters issued to..............----- 9 
With capital of.............. be enaeendansees $1, 190, 000 
Increase of capital approved for. ......... ll 
Wren heer ental OF... 2.5 ds. sntiiscn See. 20 675, 000 
Aggregate number of new charters and 

banks increasing capital............-..- 20 
With aggregate of new capital authorized... - . 1, 865, 000 
Number of banks liquidating (other than 

those consolidating with other national 

aii ch cwentccun Sin uheeekadeeus ede 7 
Capital of same banks...............-.------. 1, 500, 000 
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Banks. 
Number of banks reducing capital......... 0 
MeSactioR OF CHORAL... ........002- 2. ceneee 0 


Total number of banks going into liquida- 
tion or reducing capital (other than those 
consolidating with other national banks). 7 

Aggregate capital reduction..........----.---. 


The foregoing statement shows the aggregate of 
increased capital for the period of the banks 
embraced in statement was..............--- 

Against this there was a reduction of capital 
owing to liquidation (other than for consoli- 


dation with other national banks) and 
reductions of capital of...................-- 


1, 865, 000 


1, 500, 000 


UE UNO oo coerce. Reatee cdewess 365, 000 


Farm Products as Bank Security. 


On September 5, 1917, a committee repre- 
senting the Department of Agriculture met in- 
formally with the Federal Reserve Board to 
discuss the advisability of extending to certain 
agricultural products, not previously included 





storage conditions, length of storage, and per- 


centage of shrinkage in storage for each of sev- 
eral perishable commodities which might be 
considered sufficiently staple to warrant rec- 
ognition in this connection. The accompa- 
nying chart contains this information for ap- 
ples, potatoes, sweet potatoes, onions, cab- 
bage, eggs, frozen eggs, poultry, butter, and fish. 
It represents the results of investigations and 
observations made by several department 
specialists in handling and storing fruits and 
vegetables. Since the conference referred to, 
the Board has, in the process of revising the 
rates of rediscount, found it necessary to sus- 


‘pend for the present the commodity rate. 


There is, of course, nothing to prevent Fed- 
eral Reserve Banks from rediscounting eligible 
paper protected by agricultural security just 
as in the past, as commercial agricultural 
paper, although the technical ‘commodity 
rate’ no longer exists. The Board therefore 
furnishes the attached information for the 


as eligible for the special commodity rate of | benefit of bankers who are making loans pro- 
rediscount, the advantages of that rate. At) tected by staple commodities, as well as for the 


that meeting the Department was asked to 


| 


information of those who contemplate offer- 


furnish the Board with information as to proper | ing such commodities as collateral. 


UNITED STATES DEPARTMENT OF AGRICULTURE. 


Suitable storage conditions for certain perishable products. 


| 


| Prestorage handling Warehouse requirements. 
| and eondition =o ae Maas se : 
Commodity. | when pl in Varieties. | 
storage. | A-—Construction. B—Temperature. C—Humidity. D—Stowing. 
| ‘a pial j | Je Aeon 
Apples....... The apples should Varieties only | Cold storage houses Cold storage tem- 80to90 percent... Sto ‘th sufficient 


conform to the 
specifications of 
the U.S. standard 
grades established 
by an act of Con- 
gress, approved 
Aug. 3, 1912 (Pub- 
lic—No. 252), or 
any grades that 
may hereafter be 
established by au- 


thority of Con-' 


gress. 


which have a 
recognized stor- 
age period of 3 
months or more 


should be con- | 


sidered. 


should be so con- 
structed and 


equipped as to! 


maintain practi- 
cally uniform tem- 
perature and hu- 
midity conditions 
required for suc- 
cessful storage 
throughout the 
storage season. 
Common. storage 
houses should be 
sufficiently insu- 
lated to prevent 
freezing and 
should be  pro- 


vided with the | 
bir gpamt inlet | 
and outlet vents , 
to permit an ad- | 
equate ventilation | 
and temperature | 


regulation. 


perature range 
should be 31° F. 
to 32° F. for the 
storage of apples. 
Common storage 
temperature 
should be main- 
tained at from 31° 
F. to 36° F. after 
the initial cooling 
of the fruit. 


speul., 9 permit of 
free uit circulation, 
and to render each 
lot readily accessible 
for inspection and 
withdrawal. 

















| 
| 
| 
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Suitable storage conditions for certain perishable products—Continued. 


Prestorage handling 
and condition 
when placed in 
storage. 





| Table stock should 


be well matured 


and graded to | 
conform to the | 
specifications of | 
the U.S.standard | 


grades. Seed stock 
should be certified 
by a competent 
inspector. 


Sweet otatoes 
should be well de- 
veloped, carefully 
handled to avoid 
bruising, and 
should be prac- 
tically free from 


damage caused by | 
disease, insect or | 


mechanical injury. 


They should not | 


be allowed to be- 
come chilled or 
frosted, and when 
—— in storage 


e surface should | 
be dry and prac- | 


tically clean. 


| The onions should 


be well ripened, 


dry, and thor- | 


oughly air cured 
when stored. Any 
lot of onions 


should be practi- | 


cally free from 
damage caused by 
disease, insects, or 
mechanicalinjury, 
and from other 
stock commer- 
cially known as 
culls. 


| Solid heads, prac- 


tically free from 


injuries due to in- | 


sects and diseases. 


Heads should be | 


cut with but few if 
any loose leaves 

ering and care- 
fully handled from 


field to storage 


house. 


All varieties grown 


Danish Ball Head, | 


A—Construction. 


| All varieties keep | The building should 


be so constructed 
and insulated as 
to prevent fluctu- 
ations in tempera- 
ture, means for 
ample ventilation 
should be _pro- 
vided, ~ ay = _ 
necessary ght 
~ be exclud- 


Should be so con- 


structed that all 
light is excluded, 
and moderate 
changes in outside 
temperature will 
not quickly affect 
inside _tempera- 
tures. Wood con- 
struction if prefer- 
able, and ample 
means for ventila- 
tion control should 
be provided. 


All common _ va- | The building should 


be so constructed 
and insulated as 
to prevent fluctu- 
ations in tempera- 
ture and means for 
ample ventilation 
should be pro- 
vided. 


Well-ventilated, 


frost-proof root 
cellar or ware- 
house type of con- 
struction with 
ample intake and 
outlet vents for 
quick cooling and 
ventilation, and 
equip with 
slatted shelves 
supported on stag- 
ing, so that the 
heads may be 
stored one layer 
deep, with at least 
15 to 18 inches 
clear space around 
the walls of the 
building. The 
ceiling should be 
so constructed as 
to prevent drip on 
the product. 





Warehouse requirements. 


B—Temperature. 


While the potatoes 


are being stored, 
and for a period of 
10 days to 2 weeks 
thereafter, or until 
the potatoes are 
cured, a tempera- 
ture offrom 80° F. 
to 90° F. should be 
maintained. 
Thereafter a uni- 


form temperature | 


of as nearly 55° F. 


as is practicable | 


should be - 
tained. Ventila- 
tion and artificial 
heat are necessary 
to control temper- 
ature and mois- 
ture. 


In cold storage the 


temperature range 
should be from 30° 
F, to 36° F. In 
common storage 
the same range of 
temperature 
should be main- 
tained as nearly 
as possible, but 
with the better 
ventilation usual- 
ly secured in com- 
mon storage build- 
ings, onions will 
keep well at 
higher tempera- 
tures. . 


Range, 32° F. to 36° 
F. 


C—Humidity. 


br 5 35° F. to | 80 to 85 per cent. 
4 r. 


The percentage 
of humidity | 
should not be | 
so high that 
bem na many | 

on the 
walis of the | 
storage house. 


The humidity 


should be 
maintained as 
high as possi- 
ble without 
actual dispo- 
sition of mois- 
ture on the 
product. 
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D—Stowing. 


When stowed in bags, 
boxes, or crates, they 
should be so piled as 
to permit free air cir- 
culation. Bulk pota- 
toes should not be 
stored to a greater 
depth than 6 feet, nor 
more than 60,000 
pounds in a single 
compartment. They 
should be carefully 
handled to avoid un- 
necessary injuries. 

When stored in bins 
the potatoes shoul 
be carefully poured 
from basket or crate 
into the bin. To al- 
low free circulation of 
air, the bins should 
have slatted sides 
and floor, and at 
least 4 inches of air 
space on all sides, 

he bin floor should 
be raised 2 inches or 
more above the house 
floor. When stowed 
in crates, baskets, or 
hampers,they should 
be stacked so as to 
allow circulation of 
air, and to prevent 
the crushing or 
breaking of the pack- 
ages or bruising their 
contents. 


80 to 85 per cent. = should be stowed 


n suitable recep- 
tacles, as indicated 
under “Containers,” 
and should 

stacked in such a 
way as to permit of 
free air circulation 
throughout the lot. 


On slat shelves in sin- 


le layers. The 
1eight of the stagin: 
and the number 0} 
shelves will be deter- 
mined by conven- 
ience and dimensions 
of the building. 
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Suitable storage conditions for certain perishable products—Continued. 
Prestorage handling | | Warehouse requirements. 
bas and condition Tariati a Pee ee ES 

Commodity. when placed in Varieties. | ) 

storage. | A—Construction. B—Temperature. | C—Humidity. D—Stowing 
' 
| | | 

ae Eggs should be The grades should Cold-storage houses | Range from 29° F. | 82 to 85 percent.) Egg cases should be 
moved quickly conform to those should be so con- | to 32°F. | stowed with 4inch to 
from the producer, generally structed and) | 1 inch dunnage be- 
to the warehouse. adopted by the equipped as to. | tween to insure space 
They should be | wholesale trade | maintain practi- | | for a free air circula- 
eanetaily sorted  untilUnited)! cally uniform, tion and so that sepa- 
and candied, so  Statesstandards|; temperature and | rate lots may beeasily 
that none showing are promul- | humidity condi- | | inspected. 
mechanical defects| gated. | tions required for | | 
or noticeable de- | su storage | | 
terioration is in- | throughout the | 
cluded in the stor- | | storage season. | | | 
agestocks. No | | 
washed eggs | | 
should be stored. 

Frozen eggs....| Should be removed | One grade for food; |..... Bixcxsazvcvae “> a gt ef ey eee Protect from doors and 
from shell in one e for below to 10° F. | elevator shafts. 
chilled, pouitary, manufacturing H 
surroun' an purposes. | 
frozen immediate- | 
ly on  fish-shelf | 

rp freezers. 

Poultry........| Poultry should be | The classes and |..... OO ss ccc scvscese Pree. OFF. bo). «0. cia anes | Poultry should be 
dry picked, dry grades should 10° F.; admissible, | stowed so that sepa- 
eosted, d dry conform to those 12° F. to 14° F. rate lots may be easi- 
packed at tem r- generally | ly and pro- 
atures ran ng adopted by the | tected from injury by 
from 30° F. to 35 wholesale trade | heat leakage at doors 
F. for from 18 to until U. 8. stand- and elevator shafts. 
24 hours, then froz- ards are promul- 

. at 6° F. or be- gated. | 
low. 

Butter.......-. Butter should be | The grades should |..... Peer e — ~ gk fe Packages should be so 
placed in cold stor- conform to those below. stowed as to permit a 
age within 10 generally | free air circulation 
days after it is adopted by the | beneath the pile, and 
manufactured. wholesale trade, | so stacked that separ- 
When storage until U. 8. | ate lotsmay beeasily 
facilities are not standardsare | inspected. Cube and 
available during promulgated. box —- should 
this period the be separa by 1 

roduct should be inch dunnage. 
eld in a tempera- 
ture below 50° F. 
DORs ociccs.-000 Fish should be} Practically allj..... SOLE Hard frosen and |...............-.. 
~.¥ in s food varieties. glazed at tempera- 
a fresh condi- ture of 0° F. or be- 
tion, as indicated low and stored at 
by their physical 0° F. or below to 
appearance. 5° F., es pa 
y. For 
holding less than 6 
months it is 
sible to store at 
12° F. 
| Warehouse requirements. 
Commodity. Storage period Shrinkage. Remarks 
E—Containers. F—Inspection. 

Apples......... | Containers shall be All lots should be inspect- | The usual cold-storage | In cold storage, 2 to 5 | Attention is directed to 
clean, strongly built | ed when recei for period for winter va- | per cent;incommon the fact that a delay of 
barrels, boxes, or storage ————— rieties isfrom 3 to6 | storage, variable. 1 or more weeks be- 
crates, and ‘hen spector. Subsequent in- months, depending | tween the picking and 
pack for market ctions of representa- upon the variety 


Shall be _ plainly tive kag 


marked with 


the 


should be made at inter- the 


es of all lots 


and the condition of | 
fruit 


when 


grade, variety, and the 
grower’s or packer’s 
name. 


vals of 15 to 30 days, de- 
pending on the variety 
and condition of the 
fruit as indicated by pre- 
vious inspections. 





sto 





storing of apples Eee 
ly reduces Their le in 
— and results in 
early deterioration. 
The successful sto: 

of apples is as much de- 
= ent upon the 
reatment they receive 
before being placed in 
cold storage as the con- 
ditions under which 
they are held in stor- 


age. See De ent 
Bulletin No. ber b 
Rei 








May 1, 1918. FEDERAL RESERVE BULLETIN. 407 


Suitable storage conditious for certain perishable products—Continued. 


| Warehouse requirements. 











Commodity. | Storage period. | Shrinkage. Remarks. 
| E—Containers. F—Inspection. 
} 1— 
] 
Potatoes. ...... | They may be stored in | Potatoes should be in- | The usualstorageperi-| When potatoes are | Potatoes are stored in 
| asceptic burlap bags, spected by a qualified | od is from 3 to 6) stored,incontainers| both common 
barrels, boxes, crates, inspector when received months, depending | orin bulk,asspeci-' and in _ artificially 
or bins when in bulk. for storage, and again upon the section of | fiedincolumn6,the | cooled warehouses. 
| Within 30 days. he thecountryin which; shrinkageisapproxi-| See Farmers Bulletin 
| frequency of the inspec- the storage is lo- | mately 7 per cent. No. 847. 
| tions thereafter will de- | cated, the type of | 
depend upon the con- | _ the storage house 
dition of the potatoes as and the condition of | 
determined by previous | _ the stock. 
inspections, 
Potatoes....... Sweet potatoes are usu- | The potatoes should be | The safe storage peri- The shrinkage from | It is recommended that 
(Sweet. ) ally storedin bins,but | thoroughly inspected by odisabout4 months. loss of moisture is sweet potatoes be not 
| may be stored satis- a@ qualified inspector at Under the most fa- from 8 to 10 per cent considered properly 
factorily in substan- the time they are put in vorable conditions in bins, and some- stored until they have 
tial crates, baskets, or the storage house, with- and good manage- what higher in pack- passed through the 
hampers, which per- in 15 days after the be- ment they may be ages. An additional curing net . 
mit of a free air circu- ginning of the storage kept 6 months. shrinkage of 5 per Farmers Bulletin No. 
lation. period, and from 15 to 30 cent should be al- 548. 
days thereafter. lowed for decay. 
Onions......... The best containers are Thorough inspection The _ storage riod | Should not exceed 10 | See Farmers Bulletin 
slatted crates, al- should be made when with thoro ven- | or 12 per cent. No. 354. 
though baskets, ham- the onions are placed in tilation is 6 months. 
pers, and bags are storage, and at intervals 
used successfully. not exceeding 30 days. 


The frequency of the 
——— thereafter 
will depend upon the 
condition at the previ- 


inspections. 

COINS cin dnt NORIO... RCs Scacievons Inspection should be at | Thestorage period ex- |................--.----- Vents should be closed 
intervals offrem 15to30 | tends from Novem- except during periods 
days, and the storage | ber to April, 5 or 6 | when the ouside tem- 
houses should have | months. rature is the same or 
daily attention from a | ower than the contents 
competent warehouse- of the storage. Stoves 
man skilled in the hand- | should be provided to 
ling of such structures prevent f in cold 
and commodities. riods. See Farmers’ 

ulletin No. 433, 

BO isc cciccens Eggs should be packed Inspection should be at | Not exceeding 12 oe. depends | Rooms must beclean and 
‘in clean orless- | intervalsoffrom 15to30 | months. b 4 centage odorless. See Bureau 
wood cases. Fillers days, and the storage of humidity and of Chemistry Circular 
should be new dry house should have daily | should not more No. 64. 

No. 1 or medium attention from a compe- than 5.5 per cent. 
strawboard with flats tent warehouseman Shrinkage should be 
or excelsior cushion skilled in the han calculated from net 
filler over top and of such structures an weight of products. 


under bottom. Pad- commodities. 
ding must be kiln- 
dried excelsior, cork 
, OF corru- 
gated strawboard, on 
top and bottom of 
each case. No pine ex- 
celsior should be used. 
The cases should be 
plainly marked with 


the grade. 
Frozen eggs....| 30-pound tin buckets Every 30 days or at longer | Nochangeincomposi- | None................. See Department Bulle- 
| mostcommon. Small-| periods. tion up to 24 months. tins Nos. 51 and 225. 
er tin cans now in- | After 12 months egg 
creasing, due to wider thickens slightly. 
use of this product. Whites near top of 
can may become 
pink due to iron 
under tin. Egg not 
injured as foodstuff 
thereby. 

Poultry ........ All poultry should be Alllotsshould beinspect- | Not exceeding 12 Shrinkage varies from Water-cooled. or ice- 
packed in_ clean, ed by a qualifiedinspec- | months. 1 to 3 per cent. packed poultry should 
strongly built, odor- tor when received for | not be stored for long 
less boxes, lined with storage, and at intervals riods. Scalded birds 
parchment or other of 30 days or longer, de- | eteriorate more rapid- 
suitable peper. and pending upon the con- | ly than arp-piced. 
should plainly tions found at the pre- | drawn poultry should 
marked to indicate the vious inspections. never be stored. 

es and classes. | Bureau of Chemistry 
arrels are still ad- | Cireular No. 64. 
missible, especially for 
turkeys, but are less | 
desirable than boxes. 
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Suitable storage conditions for certain perishable products—Continued. 























Warehouse weenie, 
Commodity. mn Storage period. Shrinkage. Remarks. 

| E—Containers. F—Inspection. 

Butter......... | Pa Packages should con- All lots should be in-|..... asta sive 50a a5 In general, the shrink- | See Bureau of Animal 

form to the regular spected by a qualified age will run from 4 so | eae ata 

| commercial styles, in- inspector when received to 1 per cent. 84 and 148. 
peg bee ie ys tubs, for store, a at in- 
| 63 to 78 pound cubes, _ tervals of 30 days or 
| and standard boxes of more, », ene upon 
| 1-pound prints. and condi- 
| - dl ot the. lots at pre-| * 
vious inspection 

Fish on oer , _.. Inspection should be made |..... MDG. & s.r 04s éRaanirl Scstidaba cca bsinsias vinnie maid Reglaz of boxed fish 


at intervals of 30 days or | | req in from 3 4 s 
snare by a qualified in- | months. Stacked fis 

spector. | should be spray phe 
i 
| 





| every 3 months or more 
| frequently. See De- 
| |  — Bulletin No. 


State Banks and Trust Companies Admitted. | ; re ie i 


Capital. | Surplus. | _ Total 
The following list shows the State banks and | 


resources. 
trust companies which have been admitted to | catifornis: | 
San Fernando—San Fernan- | 
membership in the Federal Reserve system up do Valley Savings Bank....| $25,000 — $2, 500 $100, 456 


to and including April 30, 1918, together with | eee 110,000 48,000 | ‘1, 869, 713 











‘ | tockton—Farmers & Mer- 
statement showing rank by States, as to| Senants mers & Mer | 40,000 | 195,000 | 4, 488, 80 
number of banks, capital and surplus, and ee Se 775,000 245,500 6, 158, 429 





resources. Four hundred and forty-four State | colorado: i =a | 
| Denver—The American Bank | 
























































institutions are now members of the system, | pe Trust Company... ;-| 90,000 | 188,000 | 5,822,311 
nver—International Trus' 
having a total capital of $265,612,800, total | __ ede ppangrannaitcr ae} | 500,000 500,000 | 15,796, 222 
surplus of $344,601,745, and total resources of | | Total....... Sahat «eth | 1,000,000 | 685,000 | 21,618, 533 
$5,872,851,587. | Connect 
ine ’ | Dridgeport—Bridgeport Trust } 
| eee’. Serererrre terre 500,000 | 300,000 8, 039, 172 
Capital. | Surplus | Total | New ee tre a & New 
cing ‘| resources. en Trust Co............ 650,000 | 500,000 4, 106, 252 
| Waterbury——Colonial Trust 
— | Si ns Hees Sree ee 400,008 | 500,000 8,015, 132 
Alabama 
Athens-Citizens Bank & | | ae re eee fn, 1, 550, 000 | 1,300, 000 20, 160, 556 
lee $30,000 | $18,000 $202,674 | 1 taware: | 
American Trust & Sav- | Wilmington— | 
ings Bank.............. 500,000 | 250, 000 7, 712, 235 Wilmington Trust Co..... 1,000,000 = £0,000 13, 595, 249 
Birmingham Trust «& Security Trust & Safe De- 
MeONivacsatexcevea 500,000 | 650,000 12, 836, 371 DOME OO. ...200sesccndta 600,000 | 09, 000 5, 909, 691 
Eufauls “Bank of Eufaula. . 100, 000 14, 000 612, 542 
Marion—Marion Central Bank| 50,000 | 100, 000 530, 054 Total.........-.--+++- 1,600,000 | 1,200,000 | 19, 504, 940 
Mobile—Peoples Bank of | : : i 
M bile eee AR AR Aer RN 200,000 | 200,000 5, 264, 438 | District of Columbia: 
Mon: mer, p—Sullivan Bank | Washington-Continental | 
snk voieas caee 250, 000 | 25, 750 615, 282 Trust Co..............------| 1,000,000 | 100,000 4, 905, 415 
eo eee 1,630,000 1, 257, 750 27,863,596 | Florida: 
| Deland—Volusia County 
na: | Sr occ dwenncbadee 100, 000 100, 000 1, 250,571 
Safford—Bank of Safford..... 33,000, 40,000 | 609, 619 | Leesburg Leesburg State 
Tombstone—Cochise County | | OER S. Bisse s cess ls dso cdase 30, 000 10, 000 323, 095 
PRE Sel sidscccceed 30, 000 5,000 | 224, 695 | Tampe— Citizens Bank & 
| | WUMDGD.. 54.i..265...-<d08 250,000} 500,000} 4,170, 955 
Re | 63,000 45, 000 | 834, 314 | 
= Sibi idenden ce cae 380, 000 610, 000 5, 744, 621 
Arkansas: 
Helena—Security Bank & | Georgia: 
a 100, 000 50,000 1,317, 528 | Athens-American State Bank.| 100, 000 20, 000 607,778 
Little Rock—Mercantile Trust! Atlanta— 
eae 300, 000 60, 000 1, 864,691 | Central Bank & Trust 
Texarkana—Merchants & | | Corporation . . 1, 000, 000 300, 000 11, 213, 586 
Planters Bank..............| 200, 000 10, 000 1, 130, 085 Trust Company of Georgia. 1,000,000 | 1,000, 000 4, 050, 113 
- | — Bank 
ee eee oe | 600,000 120,000 ee ee eee 100, 000 72, 000 1, 203, 184 
; | Cotte Bank of Camilla..... | 50, 000 | 50, 000 634, 828 
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| ; Total | — Total 
| Capital. | Surplus | | Capital. Surplus. | pecouress. 
ooggia—Continued. | Mlinois—Continued. 
— Carroll—Carroll County! 
Sevanneh Bank & ‘rust 7 | SO | ogtamediawans| OO) See eee 
_ ‘ar 
Reeth awcacue cases | 630,000 570,000} 9, 778, 762 || Sa ank.............-| 200,000 | 50, 000 2, 687, 734 
West Point _Citisens Bank.. Gpeee Wass... .cct. | 238, 056 Oak Park—Suburban Trust | 
& Sa Dccakacatanes 100, 000 | 10, 000 436, 689 
ics scansapeacenesccces | 3,930, 000 3,012,000 | 48,979,412 7 — Savings Loan 
Ae eine , 000,000 |............ 8, 379, 352 
Idaho: st. Charles—Stewart State ; 

Li haere & Merchants in Pe I a aa eae tio 100, 000 | 40,000 153, 605 

sn OERee hubs Sean etidaure | eee ; } 

Genesee esc Exchange . (28,470,000 24,220,000 469,795, 482 

cine wancarcintery) 3208) AR) ARM | sadam | gage 

rly—Bank of Kimberly. 35, 000 { , 
Parma—Parma State Bank.. a , 000 | 25, 000 711, 810 Elkhart—St. Joseph Valley 
Rexburg—Farmers & Mer- | ess ee 00, 000 | 50, 000 2,631,394 
EP ae 50,000 5,000 | 292, 921 ee a aay & De- | 
St. Anthony—State Anthony OO DORMS cscesisess 70, 000 40, 000 582,119 
Bank & Trust Co........... 30,000 | 10,000 328, 839 peo Paoli State Bank...... 25,000 750 218, 596 
Terre Haute—Terre Haute } 
MOM 25 cid... dee AS. 265, 000 62, 750 2, 268, 891 1" Bay a feamensas ‘ai a 350, 000 200, 000 6, 468, 674 
ipton—Farmers 
Illinois: gS Pe ee 50, 000 | 45, 000 719, 366 
a Bank of i 
: = PRET RET 150, 000 YS ee eee Teles... HARA, 595,000} 335,750 10,620,649 
'o-— | 
Austin State Bank....... 200, 000 65, 000 3,183,520 | Iowa 
Central Trust Co. of Til 4 f elit, Brighton—Brighton State 
on Boon nns on 6,000,000 1,000,000 57,945, 427 | Fal Security ‘rast 50, 000 10, 000 672, 810 
=< “ee Cedar alls—Security Trus 
vire “ or “or eeeazses 1,000, 000 200, 000 12, 682, 509 ana a. jarkurecwe ra 50, 000 8, 000 276, 691 
‘i rus avings | | iton— —— rust 
, mengscens peenesss- 5,000,000 | 5,500,000 82,924,234 | Deg Meine «> belo eal y 300, 000 300, 000 5, 216, 714 
— ros. Banking $ —- owa Loan 
Haris rat’ © Savings 1,500,000 , 500,000 | 20, 497, 263 cilman—Citisns Savi we 500,000' 100,000 7,631,625 
s Trus avings ms Sav ngs | | 
donee acoilelns« 2,000,000 2,000,000 33,408,526 | Se Gab bance ddtbecins 25, 000 11,000 379, 681 
oe Bank & Trust Co... 300,000 75, 000 | 2,428,522 Meson City—Commercial Sav- 
Hyde Park State Bank... 200,000 50,000 | 1, 827, 958 ME Lebecentdccacetss 100, 000 17,000 1,115, 756 
Kaspar State Bank... ... 500, 000 300,000 | 6, 474, 909 |, Ottumwa—Ottumwa Savings | pe pig 
son zie | | Lo '° SEs ebdvedscqdtcacdss< 100, 000 | ) 1, 270, 976 
m.. . bedi se 200, 000 50,000 | 1, 463,651 |, OTE aoe esi = 25,000 500 175, 463 
echanics ers i Tn ty—Bankers | 
State Bank............. 200, 000 50, 000 1,920,000 || = Trust Co.................... 100, 000 8,000 431, 785 
=_——a Loan & Trust : ies | P 000 | 117,563, 441 Sutherland Fits Savings ee 
nS olin wos cla dh <= , 000, ’ | ST Ree , ys naeaa Reba 326, 237 
ly State a sae e---) 300,000 | 100,000 | 2, 754,077 Thompsoa-State Bank of te rym 
fe) ide State Savings Lovato. I. \ Ens socscawew SS « 30, q 251, 762 
standard i Ey sy 200, 000 |......ccccee 1, 663, 131 Wal a ..- 50, 000 8,000 271, 552 
Tus’ vings | apello— Wapello v- 
Boas «on a6 nll ebli« 1,000, 000 500, 000 9, 600,045 | ings Bank..................| 30,000 8,000 396, 391 
state B Bank of Chicago....| 1,500,000 | 3,000,000 | 37,047,188 | 
Van, Smt Co Wieck or 1,500,000 | 1,700,000 36, 963, 945 || it accnbtaadanasren 1, 410, 000 | , 500 18, 417, 443 
ni a a 0 
CRORES 5. oss ccktienees- 200, 000 30, 000 897,753 || 

Cicero— Kirchman 100, 000 | 25, 000 593, 414 i Fairview—Fairview State 

East St. Louis—Illinois State } ——  . erreprerr err erenr , 000 15,000 287, 887 

awards sie “Citing < 4 400,000 |.....cccccce | 3, 149, 355 || Fort Scott—Fort Scott State ~—— 22. 00 a 

vi ms eee eee eee re ei ey 4 > } 1,549,310 

Effinghs ea fingbant ‘Stake 60, 000 33, 000 688,985 | a & Janes a nm a 

m—E ffingham 7 6s. , | birt anamnaieneowmnnirels 100, , | 1,109, 620 
ek oie — ven “lie waieiee a .,| saee| enemh. Lene 
urst } serve State Bank.......... ) ’ , 879, 
dite Avtncasaenitns 60,000 | 25,000 780,061 | Wichita—Southwest State 

Evanston—State Bank of | | , eee 200, 000 9,000 2, 781, 811 

aoe tee re | 150,000 200, 000 4, 164,200 | Wintela—the State Bank.. 100, 000 50, 000 , 282, 

» 

“oe Trust & Sav- | | Wet. ik. 5.5 cesik ; 730, 000 202,000 | 8,890,309 
I - 3 Gree 100, 000 5, 000 770, 513 | x - | | 

oliet Trust gs | entucky: 

- nam S oe ae-| 100, 000 25, 000 742, 828 | ee Insur- pa a a 
ewanee— Union 2 eae ee ee eee ee % } , } , 035, 578 
ings Bank & Trust Co...... | 100,000 25,000 | 1,254,201 | Maysville First Standard 

nencle— um ae Bes --| 25, 000 25, 000 180, 345 | ona a - = + ee 175, 000 60, 000 | 1, 505, 358 

e—Martinsville | ount Sterling—F xchange | | 

uci? Bank - ar iis | 50,000 17,000 382, 123 | Bank of Kentucky.......... 50, 000 25,000 | 506, 049 
attoon nm | | 1 
5 adh & Savings Bank.. ] 100, 000 50,000 | 870, 583 TOR i cca cac iss 475,000 | 585, 000 10, 046, 985 

Moline Trust & Savings — Louisiana: 
| ee rere 225, 000 85,000 | 3,316,953 | Baton Rouge—Union Bank | 
Peoples Savings Bank « | | & T ee ee ee) rer 150, 600 
Mi cecseashboans 250, 000 | 150, 000 | 4, 325, 468 | Gretna—Jefferson Trust & | 
State Sevings Bank & | | | Savings Bank.............. | 50,000 | 2, 760 635, 818 
pumssdsoukaGeabe! 300, 000 | 100,000 | 3,990,447 | Tota—Bank of Iota.....-...... 4 oe ee 227, 736 
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P | Total Total 
| Capital. | Surplus. | resources. Capital. | Surplus. | jocources. 
Louisiana—Continued. | Mien —Coptineet. 
New Orleans— | j Detroit—Continued. 
Citizens Bank & Trust Co. | Detroit Savings Bank . $750, 000 beh 000 | $19,468,463 
of Louisiana............| $400, 000 $100,000 | $5,922,717 Central Savings Bank. . 500, 000 00, 000 1, 811, 254 
City Bank & Trust Co....| 200, 000 100, 000 | 4, 161, 096 American State Bank..... 500, 000 190. 000 6, S41, 409 
Canal Bank & Trust Co.. 2, 000,000, 500,000 32, 431, lil —— Park State 
Hibernia Bank & Trust | | | _ RE ee 500, 000 100, 000 9, 725, 519 
SEGRE OS | 1,500,000 ; 2,000,000 | 40, 253, 115 Flint— 
—— Trust & Bank- | | | Citizens Commercial 0nd 
alien ea ere om ets ,000' 500,000} 10,190,046 | Savings Bank...........| 150,000 175, 000 3, 660, 010 
Mar aries & Trust Co..| 400,000 100, 000 | ” 506, 207 Union t and Savings | 
Metropolitan Bank....... | 400,000 200, 000 | 4, 863, 646 Pe vccinnacncssivennes! 100, 000 135, 000 3, 686, 605 
\ Industrial Savings Bank . 250, 000 250, 000 4 755, 273 
DO sccewirscaresmed | 5,875,000 3, 502, 760 99, 341, 542 Fremont—Old State | 50, 000 25, 000 | ” $39, 086 
; Gladstone—State Savings | | ; | 
Maine: ee Se | 50, 000 15, 000 | 597, 053 
Bangor—Merrill Trust Co.....| 300,000 400,000 5, 453, 820 Grand Haven—Grand Haven | 
Portland—Fidelity Trust Co..| 400,000 400,000 | 13,397, 469 State Bank................. 75, 000 75, 000 1, 594, 975 
Grand Rapids— 
Te =e 700,000 800,000 | 18, 851, 289 Grand Rapids Savings 
——== | + 7=73+CCséC«CéRBBanxkxz«................... 400, 008 350, 000 8, 107, 373 
Maryland: | | Kent State a 500, 000 500, 000 10, 132, 463 
Baltimore— } Hart—Oceana County Sav- 
ee Commercial _ ae 40,000 13, 000 405, 084 
Pianiseiscareverteu 500, 000 100, 000 2, 710, 605 Hi d Park—Highland 
ns Trust Co.. 1,000,000 | 2,000,000 15, 914, 361 ark State Bank........... 1, 000, 000 500, 000 21, 253, 238 
land Trust Co....... SEE SO0 lonesccvscunn 8, 251, 780 Hudson— 
The American B | 300,000 100,000, 2, 547,310 Boies State Savings Bank.| —_ 75,000 | 25, 000 737, 600 
‘ i 1 Thompson Savings Bank. 100; 000 | 50, 000 1, 362, 837 
fs oe ' 2, 800,000 | 2,200,000 | 29, 424,056 Imlay City—The Peoples | 
a 1 State Poe pixcvenedeinsdecave 50, 000 | 10, 000 619, 337 
“on. | | Central State B | 100,000} 26,000} 1,808,614 
bi oston— | } tral State Bank....... | 
. American Trust Co...... 1, 000, 000 | 2,000,000 | 28,641, 950 Jackson State Savings < 5 etc 
if Beacon Trust Co...... s.-| 600,000 | 1,000,000 18, 200, 452 | Ra ala nasil 100, 000 100, 000 2,037, 539 
5 Commonwealth Trust Co.) 1,000,000 | 500,000 | 23, 891, 273 Union Bank of Jackson. 400,000 100, 000 4, 812, 228 
2 International Trust Co. . .| 1,500,000 | 1, 500,000 25, 178, 564 evi State Sav- | | 
a Fema ab ae wocacness| pees poe pon pared Ee CET 150,000 100, 00 | 2, 755, 673 
i 6 Trust Co. ...| p ’ ly ey Lapeer Lj r Savin 
i Old Colony Trust Co.....| 6,000,000 | 7,000;000 | 144,908) teo—Maniste —\ , , 
A State Street Trust Co..... | 1,000,000 | 1, 500, 000 | 36, 288, 917 “ae SCOTS 100, 000 100, 000 2, 069, 897 
tT o Re sag States Trust Co...) 1,000,000 | 1,000,000 | 14, 126,910 uae W. Jones Ex- 
8 ambr | | change hnncsmenuenetes 40,00 16, 000 562, 145 
; Charles River Trust Co...| 200,000 | 200,090) 2,301,275 Bn ak og meee Sk , | 
e ard Trust Co........ 200,000 | 100,000 | 3, 963, 641 State Bank................. 100, 000 20,000} 1, 696, 240 
= Pitchburg--Fitchburg” Bank | | Mount Plessant—Exchange 
J & Trails C0. ..6..00. 68856850) , 000 250, 000 5, 514, 116 Savings Bank........ 50,000 30, 000 885, 968 
i ne ene ene ree | Niles—Niles City Bank... .... 100, 000 20, 000 736, 985 
re p000 | 280,000 | 6, 388, 988 Potersburg—H. C. McLach-" 
{ Layne Merch Trust lin & Co. State Bank....... 25,000 5,000; 392, 500 
re Cr , 000 150,000 5, 648, 227 Petoskey—First State Bank | 
; Newion_Newion Trust Co. . 400, 000 400, 000 | 4, 695, 323 of Petoskey 50,000 10, 000 76, 337 
4 Norwood—Norwood Trust Co., 200,000 2,000} 3,025, 434 Port Huron, “Gisir County ’ ? 
4 Winchester — Winchester | | | | Savings Bank.............. 100, 000 50,000 | 1,426, 569 
i Trust Co. . enact nee eer erece | 100,000 | 25, 000 793, 723 | Ma ang nn SO Sav- - 
t a 000 | 500,000 | 96.287, 787 | ings Bank.................. | 80,000, 10,000 643, 153 
= Pe  Rckoktacdowacienne 1, 250, | > » 157, Rogers Cit City—Presque Isle | ait ep ag 
| |} _— LOURVY SGVineS DGME...... 'y ’ ’ 
a a ee ....|16, 250,000 | 16,977,000 | 358,068,089 | Siemnee detrei 50,000 30,000 | 1,199,287 
i eee | Royal Oak—First Commer- | 
§ wer ae pial State Soya Oak fav 25,000 6,000 | 962,604 
y —Roya av- 
4 5 etm? eT ie ings Bank. .-.- ==... £9,000 | 10,000) 798,961 
: commercial & Bank} 110,000) 30,000 | 1, 139, 860 Saline “Saline Savings Bank.| 25°00 20, 000 "387, 725 
P Lenawee County Savings Saugatuck—Fruit Growers 
Bank. Weeceeserecesessece 150, 000 | | 50,000 2, 194, 213 State Bank SAL 50,000 12,500 545, 287 
Albion—Commercialand Sav- j Sault Ste. Marie—Sault Sav- 
ings Bank Peocccecevecsessese 75, 000 | 40, 000 829, 776 Bank OEE IER 100,000 35, 000 1,303, 568 
Ann Arbor— St. mmercial & Sav- 
Farmers and Mechanics | ings Bank.................. 60,000 10, 000 784, 982 
senses cake") 308 98003) RBRE | warren ae iat” SSvis 
a vings . ” ? ” 533. 
Charlotte—Eaton County eT I. reget afi Bank of Warren............ 25, 000 15, 000 ’ 
avings Bank.............. ) | , ’ ') } 434 
Chelsea—-Farmers and Mer- | 2 reer ts Se: 17,910,000 | 13,914,500 | 360,340, 
chants Bank................ 25, 000 | 25,000 | 523, 669 || 
ne Bank of Co- | Minnesota: 
ot a pene at Ai 25,000 | 10, 000 | 434,221 |) oe rag pa Dek 25,000 25,000 552, 569 
Dear rmo— Dearborn | | Madelia, 
— aeeaene Meet 100, 000 100,000 —-:1, 478, 614 || Madelia.....................] 50,000 10,000 688, 705 
Detroit } Minneapolis— 
First State Bank.. -| 500,000 | 150,000 | 7, 939, 861 | Bankers Trust & Savings 
Peninsular State Bank ...| 2,500,000 | 1,000,000 | 26,837,148 |, WA 68s. «2.04 Sta tins 1,000,000} 200,000} 2,903,572 
Peoples State Bank.. -| 2,500,000 | 3,500,000 76,416,547 || German American Bank.} 200,000 200, 060 4, 555, 369 
The Dime Savings Bank . 1,000,000 | 1,000,000 | 33,920, 264 || St. Anthony Falls pet.. 300, 000 60, 000 3, 717, 967 
Wayne County and Home | | Wells-Dickey Trust Co.. 500, 000 20,000 612, 406 
Savings Bank.......... | 3,000,000 | 3,000,000 55,410, 226 St. Paul—Peoples Bank...... 300, 000 50, 000 2,396, 587 
1 Converted into a national bank. 
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= —_ - a 
T 
Capital. | Surplus. | ,,7otal Capital. | Surplus. | ,, Total 
a —_ —— New oe —Continued. } 
y—Farmers ontclair—Bank of Montclair.; $100,000 
Se ae a emmy $25,000} $5,000 $177,404 || Montelair—Montolair ‘Trust’| ey Ae 
Virginia — American Ex- Ti saunchesdennewkapactees 300, 000 | 100,000} 3,790,241 
WR aicadncsscaxsd 100,000 30,000 1, 162, 835 Passaio— ; : . — 
ee Bank of Passaic Trust & Safe De- 
See ie ee 100,000 50,000 2, 685, 461 | ppoait Co 5 on ness * 000 | , 100,000 7,416,701 
| Trus’ 
ae eee ee 2,600,000 | 650,000 | 19, 452, 965 Plainfie d—Plainfield Trust | y reg 
RP SRR LON | 300,000 200,000 8, 392, 346 
Mississipp i: Rahwayv— > Trus } | , ’ ? 
Laurel—Commercial Bank & | Daked ethan ord) rpm — — 
a Sena eee Ta 100, 000 25,000 | 1, 183, 656 Trust Co......... | 100,000; 25,000} 1, 125, 016 
Pa ay Se Bank of Pike | | 25,000 4,000 | 195, 360 Westfield— Peoples ge 7 , | ’ , 125, 
2, Lt RE Tae 
| ee ee ee | 125, 000 29,000, 1,379,016 || lcbelee the “ison ‘Trust Co. | 100, 000 | 80, 000 2,005, 718 
u } | i) of West Hoboken. .......... 1,000, 000 | 1, 000, 000 21, 466, 091 
~ City — Exchange | 
Bank of Jefferson City...-... 100,000 / 20,000) 1,111,788 | PetMl....000e-een-usesene 4,400,000 | 4,402,044 | 100,225, 433 
Kansas City— | New Mexico: 
Commerce Trust Co...... | 1,000,000 | 1,000,000 | 31,610, 039 | | Albuquerque—American 
st. 1 delity Trust Co......... 1,000, 000 1,000, 000 15,323, 2165 || amust & Savings Bank..... ‘ 100,000 | 40, 000 | 601, 196 
Franklin Bank........... | 600,000 $00,000} 9,897, 608 | a | «feel. ae | 580, 225 
German Americain.-°..1. | 1,000,000 | 700,000 | 9,561,280 || wountsinailifcantaineiz, — om 
Amer eon Trust %.....-- , 000, | 115, 000 | 7,557,092 | State Bathe. ci... 0555 .2ck. 5,000 5,000 | 154, 488 
ozs ddan “roenrs | 1,500,000 | 1,000,000 | 20,685, 580 | . asl 
International Bank of....| "500,000 "500,000, 8, 609, 578 | rnc nenersorsrtin 155,000 | __ 65,000 | _ 1,335,900 
“ares South Side | } | ee eee 
(| aioe een panes | 800, 000 400,000 | 13, 144, 250 | New York: : 
Mercantile Trust Co...... 3,000,000 | 6,500,000 | 44, 840, 733 | oe Bank of Gene- 
Mississippi Valley Trust | | | i Ldwedgenébdescesgauetavadee 00, 000 100, 000 | 1, 388, 021 
= eR | 3,000,000 | 3,500,000} 32, 116, 053 | Binghamton —Feopies Trust; | 
St. Louis Union Bank....) 2)500,000 | 2;500,000 | 39, 553, 674 || CO... 00-2. 2eeee eee eeeeneee 500,000) 100,000) 4,787, 550 
Macon—State Exchange | i Brook! | 
of Macon............. 100,000.20, 000 | 817, 544 | Brooklyn Trust Co....... 1,500,000 | 2,898,481 | 37, 218,377 
Marshall-Wood & Huston | Franklyn Trust Co....... 1,000,000 1,000,000 | 25, 952, 855 
ba dhl odds WG ils 100,000 | 150, 000 1, 485,071 | Manu rs Trust Co.. 1,000,000 — 300,000, 16,960, 680 
nae » Ls ee , 000,000 1,000,000; 27,612,814 
BON ia itis gncnieBins Ss /16, 200, 000 | 18, 205,000 | 236,313, 514 
ite | al Buffalo Trust Co.. 500, 000 500,000! 10, 422, 125 
Moni Cees Commercial | 
Billings—Securty Trust & | i _ aE , 250,000 1,250,000! 22, 139, 025 
Savings Bank..............| TO OOF ce nccsscaus 791,749 Elmira—Chemung C a n al | 
Dillon—Beaverhead State I li din vicniendsienesss , 000 400,000} 8,066, 435 
sc evddliendhdl U5 <x aibteainda eee 153,873 || Gloversville—Trust Co of Ful- | 
He l RRR ee. 200, 000 100, 000 | 655, 669 
Conrad Trust & Savings | Hheamendanest—Ths Bank 
Oe Fae 200, 000 80, 000 2, 866, 400 of Hammondsport.......... 50, 000 ,000 | 1, 041, 166 
Union | Bank & Trust Go..| 250,000 «150,000 6, 626, 654 | Ithaca—Ithaca i 200, 000 100,000} 3, 202,068 
Ripaiew—-slaghem State | | Johnson Cit y—W orkers | 
Pan uatetakesnaecacetccst COED be ccccscavads 298, 722 | muy, ore ee 100,000 25,000 | 2,410,922 
a. Te | Mineola—Nassau County 
Bank of Fergus County County..., 250,000, 250,000, 3, 204,317 | Trust Co.........-...---+--- 100, 000 75,000; 1, 981, 862 
Lewistown 22) “so}000 | 15; 000 401,133 || | New York— 
Opheim—First State —- .| 25,000 | 5, 000 217 | Bankers Trust Co......... 11,250,000 11,250,000 355, 365, 397 
Sidney—Yellowstone Valley | Bank of America......... 1,500,000 6,000,000! 71,998,358 
Bank & Trust Co........... 100, 000 | 5, 000 761, 882 Central Trust Co..... -, 5,000,000 15,000,000 197, 145, 628 
man—Gallatin Trust «| umbia Trust Co , 5, 000 «5,000,000; 110,081, 046 
Savings Bank.............. 100,000 | 25, 000 1, 046, 919 Commonwealth Bank(for- 
— Germania Bank 
AE on ks ccs ons 1, 160, 000 530,000 | 16,517,926 |} _—_Of)........--------- 400, 000 600, 000 246, 
f Corn Exchange Bank..... “| 3,500, 000 6,991,165 | 184,615, 050 
Nebraska: Equitable Trust Co....... 6, 000,000 10,500,000 | 258,340, 510 
Elgin—Elgin State Bank..... 50,000 | 10,000 759 , 334 Farmers Loan & Trust Co.| 5,000,000 10,000,000 | 196, 061, 446 
Lewellen—Bank of Lewellen. 25, 000 | 10, 000 257, 814 Fidelity Trust Co......... 1,000,000 1,000,000 15, 773, 
Neligh—Security State Bank. 25, 000 | 5, 000 o German American Bank.., 750,000 250, 000 15, 416, 545 
Pender—Pender State Bank... 50, 000 | 4, 500 Guaranty Trust Co....... 25,000,000 25,000,000 | 649, 214, 495 
— Bank of nd Irvin Co. (for- 
Meares 40, 000 | 10, 000 72A, 321 | merly Broadway Trust 
} | . 1,500, 000 750,000 | 32, 780, 842 
,. * See ee 190,000 | 39,500 | 2,465,844 | 1, 000, 000 500,000 | 16, 675, 933 
| 2,050,000 4,500,000 | 102, 157,332 
New Jersey: } } 
Bloomfield— Bloomfield Trust "posit Co . 1,000, 000 500, 000 8, 136, 009 
Ik EE 200,000 | 100,000} 3,213,787 | Metropolitan Bank 2,000,000  1,000,000| 29,373, 029 
Camden—Camden Safe De- | Metropolitan Trust Co..... 2,000,000 4,000,000 63, 311, 315 
it & Trust Co........... 500,000 | 300,000 10, 803, 034 | New York Trust Co...... 3,000,000 10,000,000 | 91, 093, 264 
Glen Ridge—Glen Ridge Pacific Bank... 500,000 500,000} 16,653,727 
WHUGEOO......-..0cc2.00--- 100,000 | 20,000 902,445 | Scandinavian Trust Co... 1,000,000 1,500,000/ 13, 020, 231 
Gloucester City—Gloucester } Union Trust Co........ 3,000,000 4,500,000} 84,482,476 
City Trust Co.............. 100,000 | 22,944 | 450,739 | U.S. Mortgage & Trust Co.| 2,000,000 4,000,000 | 90,919, 986 
Hackensack—Peoples Trust DA (eee 2,000,000 12, 000, 000 76, 095, 755 
& Guaranty Co.........-..- 100, 000 | 50,000 | 750, 140 W.R. Grace &Co.’s Bank! 500, 000 500, 000 7, 308, 521 
Jersey City — Commercial Niagara Falls—Power City 
Trust Co. of New Jersey....| 1,000,000 | | 1, 500, 000 | 29, 996, 271 PRS die coten cnccinccukantnas 300, 000 300, 000 6, 625, 442 
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| | : 
Total Total 
| Capital. | Surplus. | sue. Capital. | Surplus. | pocources. 
ena alanis __ me “ | fae 
New York—Continued. Oregon—Continued. 
Ogdensburg—St. Lawrence | } | Marshfie 1d— 
5 SEE See 00,000 | $25,000 | $849, 960 a “ Southwestern 
Oneida Madison County } a, |  _ Oregon..........-...--- $100, 000 $5, 000 $857, 648 
Trust & Deposit | Seaae 164, 000 | 94,870 | 2,495, 257 || Bean’ pina American 
Rome—Rome Trust Co. ....-.| 300, 000 | 60, 000 , 309, 23 EEE RE ES 25, 000 5, 000 202, 037 
By. CNY dy | winhinn' ak, pee i] SS Stock meee pap 
8 yracuse— City Bank.........| 500,000!  148,000| 8, 728, 502 || Portland “Lead & ‘iton Bak. | 1, 000, 000 1,000,000 | 19, 770, 083 
Cetin Trust Co........- | , 000 400,000 10,473, 157 | Senet eee | 1, 425,000 | 1,060,000 | 23,235, 619 
Oneida County Trust Co..| 250, 000 250,000 | 2,687, 247 | 
Utica Trust & Deposit Co. 600,000} 300,000} 15,325, 279 || Pennsylvania: | 
Watertown—Northern New | } Chester—CambridgeTrust Co. 250, 000 125, 000 4, 391, 362 
Work Fram Oe....... 225.50. 400, 000 400, 000 9, 156, 932 | Erie—Security Savings & 
Warsaw—Trust Co. of Wyo- | ! Trust Co.............-.s0-- , 000 | 300, 000 3, 989, 335 
ming County.......--.-.-| 00, 000 20, 000 780, 057 || —. Deposit | a ae 8, 988, 01 
Ce eee es %, 564, 100 |145, 800,016 |2, 931,067, 269 | Haaleton—siatile Banking & | wae xm = ae 
North Carolina | L kens—Miners’ Deposit eh : an 
Asheville—B ettery Park) «meer -sJppedeu DLA... Oe Oedieradepeeascpaeabess | 50, 000 | 110, 000 701, 427 
SAL Ui eancepsbbadive 00, 000 100, 000 2, 648, 586 || Meadville ~Crawiord County | 
Newborn —New Bern Bank- jo | cae ene i] nore Ae Sree tasec’| 125,000 | 10,000 1, 581, 825 
bageeeuwees a niacin | € . } 
~ ee | ings & Trust Co............ | 300,000 | 300,000 | 3, 641, 541 
oo EE. eT ee a 200, 000 100,000 | 3,387,270 || Philadelphia— 
i Commercial Trust Co..... 1,000,000 1,750,000 | 26,081,322 
North Dakota | | Fidelity Trust Co.........| 5,000,000 | 16,000,000 | 55, 061, 462 
Enderlin—Enderlin pore, | i] Girard Trust Co.......... 2, 500, 000 | 7,500,000 | 55,384,424 
“6 2 Teh RS OURE OEE. , 000 10, 000 | 506, 854 || Philadelphia Trust Co....| 1,000,000 | 4,000,000 | 25, 699, 976 
greg nevsnes | 00,000 15,000 | 1, 460, 424 | “on Lives and Granting | 
Hattinger_ Hettinger State | ge enh” a i “saree 2, 000, 000 | 5,000,000 | 41,113, 055 
inal i Smeans Ri Lists 25, 000 3,500 269, 812 || Rittenhouse Trust Co.....| 250,000 50,000} 2, 000, 231 
Williston—Bank of Williston.) 50,000 ......... neal 180,818 | Pitts tsb a oie | eT aa, 
| legheny Trust Co....... , | ’ ’ 
DEE. <caentedei---or sea | 225, 000 28,500 2, 417, 908 |) Colonial Bt 00, Rie 2,600,000 2,600,000 | 20, 2047199 
; land Sa Tust 
Ohio: | | 0S Fa he ee 200,000 200,000} 4,185, 658 
A | Pittsburgh Trust i 2,000,000 | 1,000,000! 20, 457,097 
Central Savings & Trust Union Trust Co.......... 1, 500,000 | 34,500,000 | 136, 991, 403 
hs eo nance arenes ee , 000 500,000 10, 719, 917 |) Wilkes-Barre—Dime Deposit | 
rust Co — 300,000 250,000 | 4, 242, 085 | Williamstown Williams Val ey See). Yer 
‘inn tim i tes ae i ae eS ae — apeeepprpes 5 eu a 50, 000 44,000 | 429, 815 
on avings a | { 
EGO is‘. «5 <i anes! , 000,000 2,000, 000 | 21, 933, 612 || Pete icis.52335:. 28. 20,325,000 | 74,939,000 | 416,861, 994 
Western Bank & Trust Co. 375, 000 500, 000 | 11; 218; 621 | Rhode Island: 
On Gitizens Savings & Trust | ||  Proyidence— 
ana 000,000 | 4, 000, 000 | 72, 591, 046 | paul ie 4 my OO 3,000,000 | 4,000,000 70, 512, 352 
Cleveland ‘rast Go. ieee | 2500" 000 | 2) 500,000 | 64, 167, 458 | e Island Hospita 
Guardian Savings & Trust ‘oid 2 uel m “ wit , | OR ree 3, 000, 000 3, 500, 000 57, 503, 575 
Dk Gile dino +55 cnn ntins) ; 
Dapesibt Gavings & Srast we ppriene coal | sin es b shin ans dite da 6,000,000 | 7,500,000 | 128, 015, 927 
so 4MMhGpibe amp entvomenht 5 . | Sou’ arolina: | 
Columbus—Citizens Trust & re Cheraw—Bank of Cheraw..... 110, 000 | 50,000 555, 308 
Savings Bank. ...........-- , 000 150, 000 5, 205, 498 || Cheraw—Merehants & Farm- wah 
Hillsboro—Hillsboro Bank & | _@fS Bank... ......2... 0000 100, 000 8, 000 | 374,671 
EIN vcton-asecnn cose! , 000 | 12, 000 | 646, 624 ! Hartsville—Bank of Harts- | x 
assillon—Ohio Banking & AR a ae FT 50, 000 50, 000 | 610, 373 
RE UIDaal> ditt o> ~00ane ans 50, 000 37, 500 1, 405, 496 | Se Bank or | | | 
Newark—Newark Trust Co..., 200, 000 125, 000 2, 655, 417 || ee ere | 100,000 | 19, 400 | 499, 267 
Steuben ville—Steubenville , y | i} Westaainatak-W cetuniustes 
Bank & Trust Co........... 25, 000 ee 3,7 70k. Reka eeee---| 100,000 25, 000 | 599, 280 
Toledo—-Guardian Trust & | aie ‘iia 'odts | ngpieesien Woodruff—Bank of W oodruff. | | 40, 700 10, 500 | 398, 502 
Wellington—First Wellington| ©’ soto a rg Des Ae... | 500,700 | 157,900 | 3,037,401 
yeasty iirast | "0 74000) 1,200,008 | pots Dakota: oR | | | 
Savings Bank. ........... , 000 150,000 | 4,596, 414 | Sos u utte County | ates | ante Li see 
= ||  Brookings— “The Bank “of ng ee ‘ 
SRG, sni-<rcs on+esnnn- nace 14,544,500 | 277, 408, 700 | tg lia mma 100,000 20,000 | 2,435, 609 
Oklahom: Sioux Falls Sioux Falls Sav- | 
Fort " mowecn First State | icisin aides 504,029 | | whee sity Bank of'| 200, 000 | 23,000 | 4,082, 562 
o- City—Tradesmens | ’ ’ “ | Wi escavccasheawesces 40, 000 12,000 | 1, 135, 717 
fe BADK. ......---.02-00» 00 | Sec | MN Sos 7 365,000 | 100,000 | 8,474,370 
Oregon: Total tttsetettee .-| 250,000/ 15,000} 5, 582,149 | Tennessee: 
3 emphis— | 
en rise—Enterprise State | uaranty Bank & Trust | 
| rggaleniare 50, 000 10, 000 259, 637 | alias ie th ence 500,000 |..........2. | 620, 000 
ws River—Butler Banking bay . —— Bank 
a a eee | 100, 000 20, 000 940, 922 | ceeeeeeseeees! 1,400,000 200,000 | 19,184,323 
Joenpin_ First State Bank of...| 50, 000 10, 000 268, 338 I 
"| | a ecodetasan cas ; 1,900, 000 200,000 | 19, 804, 322 
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Texas: 


Anson—Anson State Bank... 

Avery—Avery State Bank.. 

3 Ballinger State 
tC 


PN aa Bank 
Ce NG OPiaccaccncetcsenes 
Beeville—Beeville Bank & 
Trust Company............ 
Bonham—First State Bank... 
Bremond—First State Bank... 
Canyon—First State Bank... . 
Childress—Farmers & Me- 


First State Bank......... 
DeKalb—First State Bank... 
Edgewood—Farmers & Mer- 

chants State Bank.......... 
Ennis—The First Guaranty 
State B Cc 


Franklin—_F irst State Bank. . 
Galveston—South Texas 

ae 
Hamlin-—First State Bank.... 
er State 


Jacksonville—Farmers Guar- 
anty State Bank............ 
Lamesa—First State Bank. . . 
Lubbock— 
Lubbock State Bank. .... 
Security State Bank & 
TOONS Oc ceiisscesendsx 
Memphis—Citizens State 
Bank & Trust Co 
Mt. Calm—The First State 


First State Bank......... 
Lamar ge Bank «& 


State Bank 
Rusk—Farmers & Merchants 

State Bank 
Savoy—First State v% ae 
Shamrock—Farmers & Mer- 

chants State Bank.......... 
Le sigue —First State 
Wolfe City—First State Bank . 
Normangee—First State Bank. 


Utah: 


Salt Lake City— \ Arsuaaehs 
Bros., Bankers. ..........-. 


Virginia: 


Chase , alpetieel Bank & 
Trust 
I raisons Peoples Bank 
ied thc nan: caine Sher “A , 
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oe | Total 
Capital. Surplus resources. 
ptt. Wd y 
$35,000} $10,000 $270, 110 
25,000 | 5,000 139, 693 
| 
60, 000 | 12, 000 | 229, 544 
100, 000 | 10, 000 1, 239, 951 
| 
50,000} 25,000 300, 256 | 
100, 000 | 14,000 1,173, 985 || 
50,000} 25, 000 328, 639 
25, 000 | 2, 500 235, 702 
| 
50,000 | 25, 000 561, 737 
100,000} 35,000 651, 531 
| 
200, 000 5,000 2, 307, 680 || 
250, 000 28,000 4, 020, 863 | 
25, 000 25, 000 510, 272 
35, 000 7,000 316, 519 
100, 000 20,000 | 536, 420 || 
40, 000 1, 250 435, 559 | 
30, 000 7, 500 213, 996 
ee ee ..| 1,322,217 
25, 000 1, 750 | 176, 056 
yl es 74, 245 
50, 000 25, 000 668, 611 
25, 000 12, 500 367,988 | 
50, 000 7, 500 373, 455 
30, 000 20,000 259, 771 
100, 000 13, 000 | 961, 398 
100,000 |......2..... 169, 769 
75, 000 26, 400 610,809 | 
25, 000 7,000 129,785 | 
150,000, 75, 000 1,572,099 | 
150,000 —-12, 500 1, 482, 314 
35,000 1,350 | 285, 970 
25, 000 15, 000 352, 747 
25, 000 ‘ 269, 051 
25, 000 25, 000 430, 844 | 
125, 000 15, 000 | 740,944 | 
,000 20, 000 457, 464 
25, 000 25, 000 171, 082 
2,490, 000 562,750 | 24,349,076 
500, 000 100, 000 8, 720, 163 
100, 000 10, 000 321, 933 | 
150, 000 20,000 | 640, 804 






































| ri 
} lan Total 
| Capital. | Surplus. | resources. 
|v irginia Con Continued. | 
Citizens Bank of Norfolk..| $600, 000 $500, 000 $6, 042, 258 
_ Marine Bank of Norfolk..| 220,000 110, 000 1, 464, 609 
Richmond—Savings Bank of.| 200,000 200, 000 , 295, 309 
Sn 3) eee | 1, 270, 000 840, 000 10, 764, 913 
Washington: ta 
Centralia—< entralia State 
ee 100, 000 | 2, 000 478, 511 
Chehalis = Goffiaan 7 Dobson | | 
Bank & Trust Co........... 150,000 | 100, 000 1, 824, 087 
| Colfax—First Savings & Trust | 
20 RE eae , 000 15, 000 387, 297 
Farmington—Bank of Farm- 
ee. Geen 25, 000 | 5, 000 254, 214 
Hoquiam —iumbermens 
_ ER IRS ng nd 00,000} 13, 000 752, 338 
| La oe REP State Bank... 60, 000 | 8, 000 5 
|| North Yakima—Yakima Val- | } 
oot Se bape 00, 000 | 15, 000 1, 269, 710 
Odessa—Farmers & Mer- 
|  . te 25, 000 | 2, 500 247, 374 
| Port Townsend—Merchants 
ee Ae ee 75,000} 25, 000 744, 277 
Reardon—Farmers State | 
A, FOE ES 25, 000 | 7, 500 | 661, 296 
Rosalia— Bank of Rosalia... . 25, 000 | 5,000 319, 780 
| Seattle— 
Metropolitan Bank.......; 200,000 | 100, 000 3,604, 249 
| Dexter Horton Trust & | | 
H a eibak atteneinche ox 400, 000 | 100, 000 8, 100, 480 
South Bellingham—North- | 
western State Bank. ..... 100, 000 | 45, 000 1, 452,119 
Spokane—Spokane & Eastern } | 
io, 3), See ae 1,000, 000 | 200,000 | 17,726,241 
| St. John—Farmers State Bank | 25,000 | 3,125 " 
|  Tacoma—Fidelity Trust Co...| 500,000} 300,000 | 7,010,679 
Tekoa—Tekoa State Bank. . 30, 000 | 12,000 435, 848 
Wilbur—State Bank of Wilbur 50, 000 5, 000 324, 1 
| 
ee er er 3,040, 000 963, 125 46, 942,118 
| West Virginia: 
Charleston—Kanawha Valley 
| Sabcuitligies pie enn ils , 000 900, 000 7,619, 935 
Grafton—Grafton Bening & 
BOGE Gs odbc ascadtess 100, 000 30, 000 1, 065, 316 
Total. my apie: 100, 000 930, 000 8, 685, 251 
| Wisconsin: \ 
Balsam Lake—Polk C ounty | 
Bank. 25, 000 | 5,000 252, 609 
Boyce ville—Bank of Boyce: | 
WEPernvcetddcczesessc hi 30, 000 | 5,000 275, 728 
Clinton—Citizens Bank. ...... 0, 000 | 10, 000 493, 753 
Elisworth—Bank of per 50, 000 15,000 | 914, 576 
Grantsburg— First Bank of | 
Grantsburg. 50, 000 | 2,000 | 547, 155 
Madison—B + et of Wisconsin. | | 300, 000 | 60, 000 | 2, 218,116 
Milwaukee— | | 
Badger State Bank....... | 200, 000 | 2,000 | 1, 498, 757 
Marshall «& Illsley Bank..| 1,000,000 | 700,000 | 17, 976, 437 
American Exchange Bank| 500, 000 | 100, 000 | 5, 004, 220 
Mosinee—State Bank of Mosi- | } 
ee eee ae re 30,000 | 17,000 433 , 658 
W ausau—Marathon Cc ounty 4 
Jank. . 100, 000 | $0,000 | 824,151 
Peis noel as Ante Ss ‘ 
TOS ois vcandacacuasses 2, 335, 000 | 956,000 | 30, 259, 240 


Nore.—Total resources of member State institutions as shown in 
March BULLETIN should be $5,509,026,566. 
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to and including Apr. 30, 1918, classified 


in accordance with rank by States as to number of banks, capital and surplus, and resources. 


{In thousands of dollars, i. e., 000’s omitted.] 


~ pong 
Num- | Capital | aa 








| 
State. \ber of/Rank.| and .| | Rank. 
|banks.| surplus. beeen 
| | } | 
| | | 
New York................ 49 | 2 (243, 364 1 |2,931,067; 1) 
_ aa 3 | 52,690 3 | 469, 795 | 2 | 
Pennsylvania...........-.. 20 5 | 95,264, 2 | 416, 862 | 3 
EE a clesnaesan= beens 56 1 | 31,824 6 | 360,340 | $ 
Massachuse'tt 18; 7|33,227) 5| 358,068; 5) 
tress. scoee 16 8{ 28,420, 7| 277,400, 6 
eee 14 10 | 34,405 4 236, 314 7 
Rhode Island ..........-. 2 20 | 13,500 8 128, 016 | 8 
New Jersey............... 15 9| 8,805 10! 100,295 9 
é 10 13] 9,378 9 99,342 10 
8 14| 6,942 11 48,979 il 
19 6 | 4,003 13 46, 942 12 
11' 12] 3,201; 14 » 259 13 
4 18] 5,000 12, 20,424 14 
7: 15| 2,888! 17! 27,864! 15 
37| 4] 3,053! 16! 24,349 16 
7| 15] 2,485| 20 236} 17 
2; 20) 1,685 25 21, 619 | 18 
3/ 19] 2,850 18 20, 161 19 
2} 20] 2,100 22) 19,804, 20 
2} 20| 2800 19) 19,505! 21 
10} 13] 3,250) 15| 19,453; 22 
2| 20] 1,500) 26/ 18,851 23 
13/ 11] 1,918! 23] 18,417 2 
10 13 | 1,690 24 16, 518 25 











| | | 

|Num-! Capital | hae, 
State. ber of/Rank.| and Rank. on ‘Rank. 

{banks.| surplus. | mens 

| 

j | 
MMR. --< 00 6ebie vases ~ 0s 5 71 2,110; 21 10, 765 | 26 
NONI. oe is bw ccna cos cs 5| 17 931 33] 10,621; 27 
Kentucky 3) 19] 1,060} 29| 10,047, 2 
DB as: saiesee0e 6 16 932, 32 8, 890 29 
igi en ee 1| 21 600 35 8,720 30 
West Virginia............. 2 20 | 1,430 , 7 8, 685 31 
South Dakota.......0..2.:] 4, 18| 7465! 37) 8,474 32 
2 = 19 | 1,020 30 6, 158 33 
ee | 3) 19 990 31 5, 745 | 34 
Oklahoma................ } 2; 2 265 40 5, 582 35 
|, District of Columbia - .... .| 1; 21] 1,100 28 | 4,905 36 
y\ eee | 3| 19 720 34 4,313 | 37 
North Carolina... L 2| @ 300' 39] 3,387 38 
South Carolina............} 6) 16 659 36 3, 037 39 
Nebraska. .... bN= 44's 5 17 229, 42) 2,466 | 40 
North Dakota............. | 4| 18 264| 41/ 2,418] 41 
de eethateors> <x | 6] 16| 328] 38| 2)260| 42 
Mississippi...............- | 2] 20 154| 44 1,379| 43 
New Mexico.............- Tk: 19 220| 43 1,336; 44 
OS RS |} 2] 20] 108| 45 834 | 45 
"SARE a ee iene? SONS) Ree Pee: bees Bere Soe 
| New Hampshire -......... ak 2 A See et I or 
| EE a6. 55s0¢scsncnexss TEST 1 SS RR Baebes Ral oe” ete 
TMs foi coca madaxns LUO hes ea selene: Guba » welll wae earshecs hte caivs 

| 

| 











National Banking Legislation. 


Herewith are printed, for the information of 
member banks, bills reported by the respective 


committees on banking and currency ot the_ 
Senate and House of Representatives. The | 


the Federal Reserve Act, is based upon recom- 
mendations of the |'ederal Reserve Board. 
The bills relating to national banking legislation 


ganization committee shall classify the member banks of 
the district into three general groups or divisions. Each 
group shall contain as nearly as may be one-third of the 
aggregate number of the member banks of the district, 
and shall consist, as nearly as may be, of banks of similar 
capitalization. The groups shall be designated by num- 


. | ber by the chairman. 
action taken on H. R. 11283, an amendment to | : 


‘“‘At a regularly called meeting of the board of directors 


| of each member bank in the district it shall elect by ballot 


are based upon recommendations of the Comp- | 


troller of the Currency. 


{H. R. 11283.) 


A BILL To amend and reenact sections four, eleven, sixteen, nineteen, | 


ind twenty-two of the Act approved December twenty-third, nine- 
teen hundred and thirteen, and known as the Federal reserve Act, 
and sections fifty-two hundred and eight and fifty-two hundred and 
nine, Revised Statutes. 


Be it enacted by the Senate and House of Representatives of | 


| 


the United States of America in Congress assembled, That. | 


section four of the Act approved December twenty-third, 


that part of such section which reads as follows: 
“Directors of Class A and Class B shall be chosen in the 
following manner: 
“The chairman of the board of directors of the Federal 
reserve bank of the district in which the bank is situated 
or, pending the appointment of such chairman, the or- 


a district reserve elector and shall certify his name to the 
chairman of the board of directors of the Federal reserve 
bank of the district. The chairman shall make lists of the 


| district reserve electers thus named by banksin each of the 


aforesaid three groups and shall transmit one list to each 
elector in each group. 

“Each member bank shall be permitted to nominate to 
the chairman one candidate for director of Class A and 
one candidate for director of Class B. The candidates so 
nominated shall be listed by the chairman, indicating by 
whom nominated, and a copy of said list shall, within 
fifteen days after its completion, be furnished by the chair- 
man to each elector. 

“Every director shall, within fifteen days after the re- 


_ceipt of the said list, certify to the chairman his first, 
nineteen hundred and thirteen, known as the Federal 
reserve Act, be amended and reenacted by striking out | 


second, and other choices of a director of Class A and 
Class B, respectively, upon a preferential ballot, on a 


_ form furnished by the chairman of the board of directors 


of the Federal reserve bank of the district. Each elector 


_ shall make a cross opposite the name of the first, second, 
_ and other choices for a director of Class A and for a director 
| of Class B, but shall not vote more than one choice for any 


one candidate,’’ and by substituting therefor the following: 
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“Directors of Class A and Class B shall be chosen in 
the following manner: 

‘“‘The Federal Reserve Board shall classify the member 
banks of the district into three general groups or divisions, 
designating each group by number. Each group shall con- 
sist as nearly as may be of banks of similar capitalization. 
Each member bank shall be permitted to nominate to the 
chairman of the board of directors of the Federal reserve 
bank of the district one candidate for director of Class A 
and one candidate for director of Class B. The candidates 
so nominated shall be listed by the chairman, indicating by 
whom nominated, and a copy of said list shall, within fif- 
teen days after its completion, be furnished by the chair- 
man to each member bank. Each member bank by a 
resolution of the board or by an amendment to its by-laws 
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shall authorize its president, cashier, or some other officer | 


to cast the vote of the member bank in the elections of | 


Class A and Class B directors. 

‘Within fifteen days after receipt of the list of candi- 
dates the duly authorized officer of a member bank shall 
certify to the chairman his first, second, and other choices 
for director of Class A and Class B, respectively, upon a 
preferential ballot upon a form furnished by the chairman 
of the board of directors of the Federal reserve bank of the 
district. Each such officer shall make a cross opposite 
the name of the first, second, and other choices for a di- 
rector of Class A and for a director of Class B, but shall not 
vote more than one choice for any one candidate. No 
officer or director of a member bank shall be eligible to 
serve as a Class A director unless nominated and elected 
by banks which are members of the same group as the 
member bank of which he is an officer or director. 

Any person who is an officer or director of more than 
one member bank shall not be eligible for nomination as a 
Class A director except by banks in the same group as the 
bank having the largest aggregate resources of any of those 
of which such person is an officer or director. 

Sec. 2. That section eleven (k) of the Federal reserve 
Act be amended and reenacted to read as follows: 

‘““(k) To grant by special permit to national banks ap- 
plying therefor, when not in contravention of State or 
local law, the right to act as trustee, executor, adminis- 
trator, registrar of stocks and bonds, guardian of estates, 
assignee, receiver, committee of estates of lunatics, or in 
any other fiduciary capacity in which State banks, trust 
companies, or other corporations which come into compe- 
tition with national banks are permitted to act under the 
laws of the State in which the national bank is located. 

‘‘Whenever the laws of such State authorize or permit 
the exercise of any or all of the foregoing powers by State 
banks, trust companies, or other corporations which com- 
pete with national banks, the granting to and the exercise 
of such powers by national banks shall not be deemed to 
be in contravention of State or local law within the mean- 
ing of this Act. 

‘‘National banks exercising any or all of the powers 
enumerated in this subsection shall segregate all assets 
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held in any fiduciary capacity from the general assets of 
the bank and shall keep a separate set of books and records 
showing in proper detail all transactions engaged in under 
authority of this subsection. Such books and records shall 
be open to inspection by the State authorities to the same 
extent as the books and records of corporations organized 
under State law which exercise fiduciary powers, but 
nothing in this Act shall be construed as authorizing the 
State authorities to examine the books, records, and assets 
of the national bank which are not held in trust under 
authority of this subsection. 

“‘No national bank shall receive in its trust department 
deposits of current funds subject to check or the deposit of 
checks, drafts, bills of exchange, or other items for col- 
lection or exchange purposes. Funds deposited or held 
in trust by the bank awaiting investment shall be carried 
in a separate account and shall not be used by the bank in 
the conduct of its business unless it shall first set aside in 
the trust department United States bonds or other securi- 
ties approved by the Federal Reserve Board. 

“In the event of the failure of such bank the owners of 
the funds held in trust for investment shall have a lien on 
the bonds or other securities so set apart in addition to 
their claim against the estate of the bank. 

‘“‘Whenever the laws of a State require corporations 
acting in a fiduciary capacity, to deposit securities with 
the State authorities for the protection of private or court 
trusts, national banks so acting shall be required to make 
similar deposits and securities so deposited shall be held 
for the protection of private or court trusts, as provided by 
the State law. 

‘National banks in such cases shall not be required to 
execute the bond usually required of individuals if State 
corporations under similar circumstances are exempt from 
this requirement. 

‘‘National banks shall have power to execute such 
bond when so required by the laws of the State. 

‘“‘In any case in which the laws of a State require that 
a corporation acting as trustee, executor, administrator, 
or in any capacity specified in this section, shall take an 
oath or make an affidavit, the president, vice president, 
cashier, or trust officer of such national bank may take the 
necessary oath or execute the necessary aflidavit. 

“Tt shall be unlawful for any national banking associa- 
tion to lend any officer, director, or employee any funds 
held in trust under the powers conierred by this section. 
Any officer, director, or employee making such loan, or to 
whom such loan is made, may be fined not more than 
$5,000, or imprisoned not more than five years, or may be 
both fined and imprisoned, in the discretion of the court. 

“In passing upon applications for permission to exer- 
cise the powers enumerated in this subsection, the Federal 
Reserve Board may take into consideration the amount 
of capita! and surplus of the applying bank, whether or 
not such capita! and surplus is sufficient under the circum- 
stances of the case, the needs of the community to be 
served, and any other facts and circumstances that seem 








to it proper, and may grant or refuse the application 
accordingly: Provided, That no permit shall be issued to 
any national banking association having a capital and sur- 
plus less than the capital and surplus required by State 
law of State banks, trust companies, and corporations 
exercising such powers.”’ 

Sxo. 3. That the ninth paragraph of section sixteen of 
the Federal reserve Act, as amended by the Acts approved 
September seventh, nineteen hundred and sixteen, and 
June twenty-first, nineteen hundred and seventeen, be 
further amended and reenacted so as to read as follows: 

“In order to furnish suitable notes for circulation as 
Federal reserve notes, the Comptroller of the Currency 
shall, under the direction of the Secretary of the Treasury, 
cause plates and dies to be engraved in the best manner to 
guard against counterfeits and fraudulent alterations, and 
shall have printed therefrom and numbered such quan- 
tities of such notes of the denominations of $5, $10, $20, 
$50, $100, $500, $1,000, $5,000, $10,000 as may be required 
to supply the Federal reserve banks. 
in form and tenor as directed by the Secretary of the 
Treasury under the provisions of this Act and shall bear 
the distinctive numbers of the several Federal reserve 
banks through which they are issued.” 

Sec. 4. That paragraphs (b) and (c) of section nine- 
teen of the Federal reserve Act, as amended by the Acts 
approved August fifteenth, nineteen hundred and four- 
teen, and June twenty-first, nineteen hundred and seven- 
teen, be further amended and reenacted to read as follows: 

‘“*(b) If in a reserve city, as now or hereafter defined, 
it shall hold and maintain with the Federal reserve bank of 
its district an actual net balance equal to not less than ten 
per centum of the aggregate amount of its demand deposits 
and three per centum of its time deposits: Provided, how- 
ever, That if located in the outlying districts of a reserve 
city or in terriotry added to such a city by the extension 
of its corporate charter, it may, upon the affirmative vote 


of five members of the Federal Reserve Board, hold and | 


maintain the reserve balances specified in paragraph (a) 
hereof. 
“*(c) If in a central reserve city, as now or hereafter 


defined, it shall hold and maintain with the Federal reserve | 


bank of its district an actual net balance equal to not less 
than thirteen per centum of the aggregate amount of its 
demand deposits and three per centum of its time deposits: 
Provided, however, That if located in the outlying?districts 
of a central reserve city or in territory added to such city 
by the extension of its corporate charter, it may, upon the 


affirmative vote of five members of the Federal Reserve | 


Board, hold and maintain the reserve balances specified in 
paragraphs (a) or (b) thereof.” 

Src. 5. That section twenty-two of the Federal Reserve 
Act, as amended by the Act of June twenty-first, nineteen 
hundred and seventeen, be further amended and reenacted 
to read as follows: 
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‘*(a) No member bank and no officer, director, or em- 
ployee thereof shall hereafter make any loan or grant any 
gratuity toany bankexaminer. Any bank officer, director, 
or employee violating this provision shall be deemed 
guilty of a misdemeanor and shall be imprisoned not ex- 
ceeding one year or fined not more than $5,000, or both; 
and may be fined a further sum equal to the money so 
loaned or gratuity given. 

‘Any examiner accepting a loan or gratuity from any 
bank examined by him or from an officer, director, or 
employee thereof shall be deemed guilty of a misde- 
meanor and shall] be imprisoned one year or fined not more 
than $5,000, or both, and may be fined a further sum equal 
to the money so loaned or gratuity given, and shall forever 
thereafter be disqualified from holding office as a national 
bank examiner. 

‘‘(b) No national bank examiner shall perform any 
other service for compensation while holding such office 
for any bank or officer, director, or employee thereof. 

| ‘No examiner, public or private, shall disclose the 
names of borrowers or the collateral for loans of a member 
bank to other than the proper officers of such bank without 
first having obtained the express permission in writing 
from the Comptroller of the Currency, or from the board of 
directors of such bank, except when ordered to do so by a 
court of competent jurisdiction, or by direction of the 
_ Congress of the United States, or of either House thereof, 
| or any committee of Congress, or of either House duly 
| authorized. Any bank examiner violating the provisions 
of this subsection shall be imprisoned not more than one 
year or fined not more than $5,000, or both. 

“(c) Except as herein provided, any officer, director, 

employee, or attorney of a member bank who stipulates for 
| or receives or consents or agrees to receive any fee, commis- 
sion, gift, or thing of value from any person, firm, or corpo- 
ration, for procuring or endeavoring to procure for such per- 
| son, firm, or corporation, or for any other person, firm, or 
| corporation, any loan from or the purchase or discount of 
any paper, note, draft, check, or bill of exchange by such 
member bank shall be deemed guilty of a misdemeanor and 
| shall be imprisoned not more than one year or fined not 
more than $5,000, or both. 
_ “(d) Any member bank may contract for, or purchase 
| from, any of its directors or from any firm of which any of 
_ its directors is a member, any securities or other property, 
_ when (and not otherwise) such purchase is made in the 
regular course of business upon terms not less favorable to 
| the bank than those offered to others, or when such pur- 
| chase is authorized by a majority of the board of directors 


| not interested in the sale of such securities or property, 
such authority to be evidenced by the affirmative vote or 
written assent of such directors: Provided, however, That 
when any director, or firm of which any director is a mem- 
_ ber, acting for or on behalf of others, sells securities or other 
| property to a member bank, the Federal Reserve Board 
by regulation may, in any or all cases, require a full dis- 
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closure to be made, on forms to be prescribed by it, of all 
commissions or other considerations received, and when- 
ever such director or firm, acting in his or its own behalf, 
sells securities or other property to the bank the Federal 
Reserve Board, by regulation, may require a full dis- 
closure of all profits realized from such sale. 

“‘Any member bank may sell securities or other prop- 
erty to any of its directors, or to a firm of which any of its 
directors is a member, in the regular course of business on 
terme not more favorable to such director or firm than those 
offered to others, or when such sale is authorized by a. 
majority of the board of directors of a member bank to be 
evidenced by their affirmative vote or written assent: Pro- | 
vided, however, That nothing in this subsection contained 
shall be construed as authorizing member banks to pur- | 
chase or sell securities or other property which such banks | 
are not otherwise authorized by law to purchase or sell. 

‘“*(e) No member bank shall pay to any director, officer, 
attorney, or employee a greater rate of interest on the de- 
posits of such director, officer, attorney, or employee than 
that paid to other depositors on similar deposits with such 
member bank. 

‘*(f) If the directors or officers of any member bank shall 
knowingly violate or permit any of the agents, officers, or 
directors of any member bank to violate any of the provis- 
ions of this section or regulations of the board made under 
authority thereof, every director and officer participating 
in or assenting to such violation shall be held liable in his | 
personal and individual capacity for all damages which 
the member bank, its shareholders, or any other persons | 
shall have sustained in consequence of such violation.’’ 

Src. 7. That section fifty-two hundred and eight of the 
Revised Statutes as amended by the Act of July twelfth, | 
eighteen hundred and eighty-two, and section fifty-two | 
hundred and nine of the Revised Statutes as amended by | 
the Acts of April sixth, eighteen hundred and sixty-nine, | 
and July eighth, eighteen hundred and seventy, be, and | 
the same are hereby, amended and reenacted to read as | 
follows: 

“Sec. 5208. It shall be unlawful for any officer, director, | 
agent, or employee of any Federal reserve bank, or of any | 
member bank as defined in the Act of December twenty- 
third, nineteen hundred and thirteen, known as the Fed- 
eral reserve Act, to certify any check drawn upon such 
Federal reserve bank or member bank unless the person, 
firm, or corporation drawing the check has on deposit with 
such Federal reserve bank or member bank, at the times 
such check is certified, an amount of money not less than 
the amount specified in such check. Any check so certi- 
fied by a duly authorized officer, director, agent, or em- 
ployee shall be a good and valid obligation against such 
Federal reserve bank or member bank; but the act of any 
officer, director, agent, or employee of any such Federal 
reserve bank or member bank in violation of this section 
shall, in the discretion of the Federal Reserve Board, sub- 
ject such Federal reserve bank to the penalties imposed 





by section eleven, subsection (h), of the Federal reserve 
Act, and shall subject such member bank if a national 
bank to the liabilities and proceedings on the part of the 
Comptroller of the Currency provided for in section fifty- 
two hundred and thirty-four, Revised Statutes, and shall, 


_in the discretion of the Federal Reserve Board, eubject 


any other member bank to the penalties imposed by sec- 
tion nine of said Federal reserve Act for the violation of 
any of the provisions of said Act. Any officer, director, 
agent, or employee of any Federal reserve bank or mem- 
ber bank who shall willfully violate the provisions of this 
section, or who shall resort to any device, or receive any 
fictitious obligation, directly or collaterally, in order to 
evade the provisions thereof, or who shall certify a check 
before the amount thereof shall have been regularly 
entered to the credit of the drawer upon the books of the 
bank, shall be deemed guilty of a misdemeanor and shall, 
on conviction thereof in any district court of the United 
States, be fined not more than $5,000, or shall be im- 
prisoned for not more than five years, or both, in the 
discretion of the court. 

“Szc. 5209. Any officer, director, agent, or employee 
of any Federal reserve bank, or of any member bank as 
defined in the Act of December twenty-third, nineteen 
hundred and thirteen, known as the Federal reserve Act, 
who embezzles, abstracts, or willfully misapplies any of 
the moneys, funds, or credits of such Federal reserve bank 
or member bank, or who, without authority from the 
directors of such Federal reserve bank or member bank, 
issues or puts in circulation any of the notes of such Fed- 
eral reserve bank or member bank, or who, without such 
authority, issues or puts forth any certificate of deposit, 
draws any order or bill of exchange, makes any acceptance, 
assigns any note, bond, draft, bill of exchange, mortgage, 
judgment, or decree, or who makes any false entry in any 
book, report, or statement of such Federal reserve bank or 
member bank, with intent in any case to injure or defraud 
such Federal reserve bank or member bank, or any other 
company, body politic or corporate, or any individual per- 
son, or to deceive any officer of such Federal reserve bank 
or member bank, or the Comptroller of the Currency, or 
any agent or examiner appointed to examine the affairs of 
such Federal reserve bank or member bank, or the Federal 
Reserve Board; and every receiver of a national banking 
association who, with like intent to defraud or injure, 
embezzles, abstracts, purloins, or willfully misapplies any 
of the moneys, funds, or assets of his trust, and every per- 
son who, with like intent, aids or abets any officer, director, 
agent, employee, or receiver in any violation of this sec- 
tion shall be deemed guilty of a misdemeanor, and upon 
conviction thereof in any district court of the United 
States shall be fined not more than $5,000 or shall be 
imprisoned for not more than five years, or both, in the 
discretion of the court. 

‘Any Federal reserve agent, or any agent or employee 
of such Federal reserve agent, or of the Federal Reserve 
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Board, who embezzles, abstracts, or willfully misapplies | Section 1 furthermore contains an additional provision 


any moneys, funds, or securities intrusted to his care, or 
without complying with or in violation of the provisions 
of the Federal reserve Act, issues or puts in circulation any 
Federal reserve notes shall be guilty of a misdemeanor 
and upon conviction in any district court of the United 
States shall be fined not more than $5,000 or imprisoned 
for not more than five years, or both, in the discretion of 
the court.”’ 


On this bill the House committee reports as 


follows: 


The Committee on Banking and Currency, to which was 
referred the bill (H. R. 11283) to amend sections 4, 11, 


16, 19, and 22 of the Federal Reserve Act and sections | 


5208 and 5209 of the Revised Statutes, having had the 
same under consideration, report the bill favorably to the 
House with the recommendation that it do pass. 

Section 1 of the bill amends section 4 of the Federal 
Xeserve Act which relates to the election of Federal Re- 
serve Bank directors. It modifies the present law by 
leaving to the discretion of the Federal lteserve Board the 
grouping of the member banks of each district into three 
general groups or divisions without the present require- 


ment that each group shall contain as nearly as may be | 





one-third of the aggregate number of the banks of the dis- | 
trict. The purpose of this modification is to make as | 


secure as possible a fair and equal representation on the | 


directorate of the Federal Reserve Banks for each group 
of banks, the large, the medium sized, and the small. 


| 


The desirability of such representation is too manifest to | 


need comment. 


It was undoubtedly the purpose of the | 


Federal Reserve Act to secure such representation. It | 


has been found practically impossible, however, to group 
banks under these three designations and yet have the 
banks in each group anything like numerically equal. 
The modification will enable the Federal Reserve Board 
to group the member banks in a way to carry out better 
the plain intent of the Federal Reserve Act. 

Section 1 further amends section 4 of the Federal 


Reserve Act by replacing the present method of electing, | 


by ballot, a district reserve elector, at a regularly called 
meeting of the board of directors of each member bank in 
the district to cast its vote in an election of Federal reserve 
bank directors by a provision permitting each member 
bank, by a resolution of its board of directors or by an 
amendment to its by-laws, to authorize its president, 
cashier, or some other officer to cast its vote in such elec- 
tions. The purpose of this amendment is to obtain wider 
participation by the banks in the election of Federal 
Reserve Bank directors. Since the first election of 
directors under the act the member banks have failed to 
a surprisingly great degree to participate in these elections. 
The committee is recommending that the manner of 
selecting representatives to vote at elections be simplified 
as suggested, in order to bring about a greater participa- 
tion by the member banks in the elections. 





that no officer or director of a member bank shall be 
eligible to serve as a class A director unless nominated and 
elected by banks which are members of the same group as 
the member bank of which he is an officer or director and 
that no person who is an officer or director of more than 
one member bank shall be eligible for nomination as a 
class A director except by banks in the same group as the 
bank having the largest aggregate resources of any of 
those of which such person is an officer or director. 

The purpose of this provision is still further to safeguard 
the proper and equal representation for each group of 
banks and to have such representation genuine. 

Section 2 amends section 11 (k) of the act under which 
permits may be granted to national banks when not in 
contravention of State or local law, to act in various 
fiduciary capacities. The amendment extends the 
various fiduciary capacities permitted so as to include 
“guardian of estates, assignee, receiver, committed of 
estates of lunatics,’’ and such other fiduciary capacities 
as are permitted to State banks, trust companies, or other 
corporations which come into competition with national 
banks under the laws of the State in which the particular 
national bank making application is located. The purpose 
of this extension is evident from the text. 

Section 2 moreover sets forth that it shall not be deemed 
to be “‘in contravention of State or local law” to permit 
the exercise of such powers by national banks whenever 
the laws of the particular. State authorize or permit the 
exercise of such powers by State banks, trust companies, 
or other corporations competing with national banks. 
Under a recent decision of the United States Supreme 
Court it is clearly settled that Congress has the power to 
confer authority upon national banks to act in these 
fiduciary capacities, where such powers are exercised by 
trust companies, State banks, or other competing cor- 
porations, even though the State law discriminates against 
national banks in this regard. The terms of section 11 (k) 
are extended, therefore, to permit such powers to be 
granted to national banks in those States in which the 
State law discriminates against national banks in this 
respect. 

Under this amendment, furthermore, it is prescribed 
that all assets held in any fiduciary capacity shall be 
segregated from the general assets of the bank; that a 
separate set of books and records shail be kept; that such 
books and records shall be open to the inspection of State 
authorities; that national banks shall not receive in their 
trust departments deposits of current funds subject to 
check or the deposit of checks, drafts, or similar instru- 
ments; that trust funds deposited with the general assets 
of the bank shall be properly secured; that the owners of 
such funds shall have a lien on the securities set apart to 
protect these funds; that national banks acting as fidu- 
ciaries shall comply with State requirements as to the de- 
posit of securities with the State authorities; that national 
banks shall not be required to execute bonds if State 
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corporations under similar circumstances are exempt from 

such requirement; that national banks shall have the | 
power to execute such bonds; that oaths or affidavits re- | 
quired may be executed by a national bank officer; and | 
that it shall be unlawful for a national bank to lend trust | 
funds to any bank officer, director, or employee. The | 
Federal Reserve Board, moreover, in passing upon appli- | 
cations is required to take into consideration the amount | 
of capital and surplus of the applying bank and other | 
material facts, and is prohibited from granting such per- | 
mits to national banks of smaller capitalization and surplus | 
than is required of State banking institutions under State | 
law. These provisions are intended to impose safeguards | 
upon the exercise of these fiduciary powers by national | 
banks, and to have national banks in the exercise of these 

powers conform as fully as is practicable with State re- 

quirements. 

Section 3 amends the present law by permitting the 
issue of Federal Reserve notes in denominations of $500. 
$1.000, $5,000, and $10,000, in addition to the denomi- 
nations now permitted under section 16 of the Federal 
Reserve Act, the largest of which is only $100. The 
committee believes that the adoption of such an amend- 
ment will tend to increase the gold holdings of the Fed- 
eral Reserve Banks, particularly in the larger financial 
centers. Notes of large denominations are constantly 
desired, especially by banks. Asa result, there are daily 
withdrawals of gold certificates from the Federal Reserve 
Banks. In practically every instance Federal Reserve 
notes of large denominations would serve the purpose as , 
well as gold certificates. If Federal Reserve notes of these 
larger denominations are issued, Federal Reserve Banks can 
pay out such Federal Reserve Notes and by holding their 
gold certificates conserve their all-important gold supply. 

Section 4 amends section 19 of the Federal Reserve 
Act by permitting the Federal Reserve Board, upon the 
affirmative vote of five members, to require national banks | 
located in outlying districts of a reserve city or in territory 
added to such city by an extension of its corporate charter 
to maintain only such reserves as are required to be main- 
tained by country banks; and to require national banks 
similarly located in central reserve cities or in territory 
similarly added to such cities to maintain only such re- | 
serves as are required to be maintained by country banks 
or by banks in reserve cities. The business of such banks 
may be, and very often is, local in its character. The con- | 
ditions applying to large banks in reserve and central re- 
serve cities which call for the maintenance of a greater 
reserve do not apply to such banks. It is often a disad- | 
vantage, if not a hardship, to require such banks to main- 
tain these larger reserves. The committee feels, therefore. 
that the board should have authority to modify the reserve 
requirements of these banks. 

Section 5 amends section 22 of the Federal Reserve Act 
by reenacting subsections (a) and (b) of the section and by | 
substituting for the remainder of section 22, subsections 


§5543—18———-9 


ms 








| (c), (d), (e): and (f). The purpose of these changes is to 


clarify and modify the existing provisions of the law. 
Great uncertainty has existed as to the proper interpreta- 
tion of various parts of section 22 and. in the absence of 
any construction by the courts, it has not been possible 
to state authoritatively what is permitted and what is 
prohibited by the section. The committee feels assured 
that the new subsections clearly and definitely set forth 
the limitations imposed and that the intent of the law is 
plainly evident. 

Subsection (c) is designed to prohibit the practice 
whereby any officer, director, employee, or attorney of a 
bank stipulates for or receives a commission or some other 
thing of value for procuring for someone else a loan or the 
purchase or discount of paper or similar obligation. 

The text itself, however, is a more accurate statement 
of the purpose than any brief paraphrase. 

Subsection (d) imposes the conditions under which a 


| member bank may contract for or purchase or sell securities 


or other property where the other party in interest in the 
transaction is a director in such bank. 

Subsection (e) prohibits the payment of a greater rate 
of interest to any director, officer, attorney, or employee 
than to any other depositor. 

Subsection (f) imposes liability for damages upon direc- 
tors or officers violating the provisions of this section. 

Section 6 amends sections 5208 and 5209 of the Revised 
Statutes. These are penal sections relating to the over- 
certification of checks, to embezzlement, abstraction, or 
willful misapplication of moneys, funds, or credits of na- 
tional banks by officers, directors, agents, or employees 
of national banks, and to false entries in books, reports, 
or statements of national banks, with intent to injure or 
defraud on the part of any officer, director, agent, or em- 
ployee of a national bank. By section 6 of this bill these 
sections are made applicable to similar acts committed by 
officers, directors, agents, or employees of Federal reserve 
banks. There are no provisions in existing law relating 
to such acts committed by officers, directors, agents, or 
employees of Federal reserve banks. The necessity for 
this amendment is therefore apparent. 


REMOVAL OF BANK DIRECTORS AND OFFICERS 
FOR VIOLATION OF BANKING LAWS. 


S. 3893 


A BILL To amend and reenact section fifty-two hundred and thirty 
nine, Revised Statutes of the United States. 


Be it enacted by the Senate and House of Representatives 
of the United States of America in Congress assembled, 
That section fifty-two hundred and thirty-nine of the Re- 
vied Statutes of the United States be amended and-reen- 


| aeted-se-ae to read as follows: 


“Sec. 5239. If the directors of any banking association 
shal] knowingly violate, or knowingly permit any of the 
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officers, agents, or servants of the association to violate 
anv of the provisions of this title, all the rights, privileges, 


and franchises of the association sha may be thereby | 
declared forfeited. Such violation shall, however, be de- | 
termined and adjudged by a proper circuit, district, or | 
Territorial court of the United States, in a suit brought | 


for that purpose by the Comptroller of the Currency, in 
his own name, before the association shall be declared 


dissolved. And in cases of such violation, every director | 


who participated in or assented to the same shall be held 


liable in his personal and individual capacity for all dam- | 


ages which the association, its shareholders, or any other 
person, shall have sustained in consequence of such viola- 
tion. The Comptroller of the Currency, with the approval 
of the Secretary of the Treasury, is authorized and em- 
powered, im—his—diseretion; to require the removal of any 
officer or director of an association who has been found by 
the court to have violated any provision of this Act, erany 
tae ; 


the-asseeintion; and to institute in his name for the benefit | 
of the association appropriate suit or action against the | 
offending officers and directors, or any or either of them, | 
either before or after their removal from office, and any | 


or all other persons legally liable for losses sustained by the 
association through the violation of any provision or pro- 
visions of this title or of the Federal Reserve Act. Such 
suit or action shall be instituted and prosecuted by the 
United States district attorney in the United States dis- 


trict court for the district in which the association is | 


located.” 

Amend the title so as to read: ‘‘A bill to amend section 
fifty-two hundred and thirty-nine of the Revised Statutes 
of the United States.” 


On this bill the Senate committee reports as 
follows: 

The Committee on Banking and Currency, to which was 
referred the bill (S. 3893) to amend and reenact section 
5239, Revised Statutes of the United States, having con- 
sidered the same, report favorably thereon with certain 
amendments. 

Appended hereto is a print of the bill showing in italic 
the changes in existing law proposed by the bill referred 
to the committee. Amendments recommended by your 
committee are shown in small capitals and stricken-through 


type. 
(S. 3893, Sixty-fifth Congress, second session.} 


A BILL Toamend and reenact section fifty-twe hundred and thirty-nine, | 


Revised Statutes of the United States. 


Be it enacted by the Senate and House of Representatives of 
the United States of America in Congress assembled, That 
section fifty-two hundred and thirty-nine of the Revised 
Statutes of the United States be amended and-reenaeted 
se es to read as follows: 

“Sec. 5239. If the directors of any national banking 
association shall knowingly violate, or knowingly permit 
any of the officers, agents, or servants of the association 
to violate, any of the provisions of this title, all the rights, 


| privileges, and franchises of the association eka may be 
thereby declared forfeited. Such violation shall, however, 

| be determined and adjudged by a proper circuit, district, 

or Territorial court of the United States, in a suit brought 
for that purpose by the Comptroller of the Currency, in 

his own name, before the association shall be declared 

dissolved. And in cases of such violation, every director 
| who participated in or assented to the same shall be held 

| liable in his personal and individual capacity for all 
| damages which the assocciation, its shareholders, or any 
other person, shall have sustained in consequence of suc 

| Violation. The Conptroller of the Currency, with the ap- 
| proval of the Secretary of the Treasury, is authorized and 
em powered—n—his—diseretion; to require the removal of any 
officer or director of an association who has BEEN FOUND BY 
| THE COURT TO HAVE violated any provision of this act;-er-wiry 


assceration; and to institute in his name for the benefit of the as- 
sociation appropriate suit or action against the offending offi- 
cers and directors, or any or either of them, either before or after 
| their removal from office, AND ANY OR ALL OTHER PERSONS 
LEGALLY LIABLE, for losses sustained by the association 
through the violation of any provision or provisions of this 
_ title or of the Federal reserve act. Such suit or action shall be 
instituted and prosecuted hy the United States district attorney 
in the United States district court for the district in which the 
association is located.”’ 
Amend the title so as to read: ‘‘A bill to amend section 
fifty-two hundred and thirty-nine of the Revised Statutes 
of the United States.”’ 


The purpose of this act is to permit an action to be 
_ brought against any officer or director who shall have been 
found guilty by the court of violating the provisions of 
the banking act, and hold him personally responsible 
for any losses due to his improper official conduct without 
_ necessarily forfeiting the charter. There is inserted here- 
with the view of the Comptroller of the Currency in regard 
to this measure. 


In the comptroller’s report a year ago I said: 

‘Banks have often sustained large losses as a result of 
the willful and persistent disregard by its directors of the 
clear provisions of the national-bank act. These losses, 
resulting from violation of the law by directors, fall upon 

| the stockholders. The directors who have occasioned 
| these losses by involving the bank in unlawful transactions 
_ to facilitate or promote schemes or enterprises in which the 
| directors may be concerned are found sometimes to be 
holders or owners of but a few shares of the stock of the 
_ bank, the affairs of which they are directing and the funds 
| of which they frequently have tied up in the promotion oi 
their own private schemes. Very often stockholders 
never are informed of the losses the bank has suffered 
through these irregular transactions. It is the practice 
| of some banks to keep their transactions from damdeadeare, 
| especially those transactions which have resulted in losses. 
| Thousands of banks give stockholders, at the close of each 
fiscal year, littie or no information of the sources of the 
earnings and the deatils of the disbursements and losses. 
‘“‘Even when shareholders have knowledge of the losses 
incurred yO violations of the law by officers or direc- 
tors of the bank, should they proceed to bring suit against 
| the unfaithful directors for the benefit of themselves and 
| their fellow shareholders, such action might precipitate a 
run upon the bank and result in suspension or unnecessary 
| loss. Experience has shown that losses occurring trom 
| faults or improprieties of directors sometimes are charged 
| to “profit and loss” account by the guilty directors them- 
/selves, and the stockholders never are apprised of the 
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results of the mismanagement. 
wrongdoing fall upon the innocent stockholders and the 
wrongdoers escape.’’ 


The evil effects of the | 


I recommend in the same report that the (omptroller of | 


the Currency should be empowered— 


“‘with the approval of the Secretary of the Treasury, to | 


require the removal of a director or directors or any ollicer 
of a bank guilty of the violation of any oi the more impor- 
tant provisions of the act, and to direct that suit be brought 
in the name of the bank against such director or directors, 
after they cease to be connected with the bank, for losses 
sustained by the malfeasance or misieasance in office.”’ 


OATHS OF NATIONAL-BANK DIRECTORS. 
{S. 3894.} 
A BILL To amend and reenact sertion fifty-one hundred end forty- 


seven, Revised Statutes of the United States. 


Be tt enacted by the Senate and House of Representatives 
of the United States of America in Congress assembled, That 
section fifty-one hundred and forty-seven of the Revised 
Statutes of the United States be amended and—reenreted 
se-ae to read as follows: 

“Sec. 5147. That each director, when appointed or 
elected, shall take an oath before a notary public or other 
officer authorized to administer oaths by the laws of the Unated 
States or of the Slute wn which the director resides or in which 
the bank 18 located, that he will, so iar as the duty devolves 
on him, diligently and honestly administer the affairs of 
such association, and will not knowingly violate, or 
willingly permit to be violated, any of the provisions of 
this title, and that he is the owner in good faith and in his 
own right of the number of shares of stock required by this 
title, subscribed by him or standing in his name on the 
books of the association, and that the same is not hypothe- 
cated or in any way pledged as security for any loan or 
debt. Such oath, subscribed by the director making it 
and certified by the officer before whom it is taken, shall 
be immediately transmitted to the Comptroller of the 
Currency, and shall be filed and preserved in his office 
for a perwd of ten years, after which tt may be destroyed. 
any director shall fail to qualify and forward his oath to 


li 


the Comptroller of the Currency within thirty str/y days | 


after his election, a vacancy shall be immediately declared 
and the party so elected and failing to qualify shall be 
ineligible for reelection as director jor that year.” 

Amend the title so as to read: “A bill to amend section 
fiity-one hundred and forty-seven of the Revised Statutes 
of the United States.”’ 


On this bill the Senate committee reports 
as follows: 


Your Committee on Banking and Currency, to which 





to the committee. Amendments recommended by your 
committee are shown in small capitals and stricken- 
through type. 


{S. 3804, Sixty-fifth Congress, second session.} 


4 BILL To amend and reenact section fifty-one hundred and forty- 


seven, Revised Statutes of the United States. 


Be vt enacted by the Senate and House of Representatives of 
the United States of America in Congress assembled, That 
section fifty-one hundred and forty-seven of the Revised 
Statutes of the United States be amended and-+eenseted 
se-#s to read as follows: 

“Sec. 5147. That each director, when appointed or 
elected, shall take an oath BEFORE A NOTARY PUBLIC 
OR OTHER OFFICER AUTHORIZED TO ADMINISTER OATHS 
BY THE LAWS OF THE UNITED STATES OR OF THE STATE 
IN WHICH THE DIRECTOR RESIDES OR IN WHICH THE BANK 
IS LOCATED, that he will, so far as the duty devolves on 
him, diligently and honestly adsninister the ‘affairs of such 
association, and will not knowingly vi late, or willingly 
permit to he violated, any of the provisions of this title, 
and that he is the owner in good faith and in his own 
right of the number of shares of stock required by this 
title, subscribed by him or standing in his name on the 
books of the association, and that the same is not hypoth- 
ecated or in any way pledged as security for any loan or 
debt. Such oath, subscribed by the director making it 
and certified by the officer before whom it is taken, shall 
be immediately transmitted to the Compt roller of the 
Currency, and sMall be filed and preserved in his office 
FOR A PERIOD OF TEN YEARS, AFTER WHICH IT MAY BE 
pestroyep. If any director shall fail to qualify and forward 
his oath to the Comptroller of the Currency within thi ety 
sixty days after his election, a vacancy shall be immedi- 
ately declared and the party so elected and fuiling to qualify 
shall be ineligible for reelection as direc tor for that year. 

Amend the title so as to read: ‘‘A bill to amend section 
fiftv-one hundred and forty-seven of the Revised Statutes 
of the United States.”’ 


The purpose of this bill is to prevent banks using the 
name of directors who never qualify but whose names are 
used for advertising purposes. 


OVERDRAFTS. 


(S. 3895.) 


{ BILL To regulate the allowance of overdrafts by national banking 


; associations, and to provide penalties for its violation. 


Be it enacted by the Senate and House of Representatives 


of the United States of America in Congress assembled, That 


was referred the bill (S. 3894) to amend and reenact sec- 


tion 5147, Revised Statutes of the United States, having 
considered the same, report favorably thereon with cer- 
tain amendments. 

Appended hereto is a print of the bill showing in italic 
the changes in existing law proposed by the bill referred 


the officers of national banking associations shall present 
in writing at each meeting of the board of directors-a list 
of all overdrafts made or allowed since the last meeting 
of the board, which list shall be noted on the minutes of 
the meeting and filed as a record of the association. 

Sec. 2. That national banking associations doing busi- 
ness in a State, the laws of which prohibit overdrafts and 
impose penalties therefor, shall be subject to the same re- 
strictions and penalties that are prescribed by such State 
laws for State banks and trust companies. 

Sec. 3. That nothing in this Act shall be construed to 
release any association, or the officers and directors of any 


| association, from the liabilities imposed by section fifty- 
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two hundred and thirty-nine of the Revised Statutes of | 
the United States. 


On this bill the Senate committee reports as | 
follows: 


Your Committee on Banking and Currency, to which 
was referred the bill (S. 3895) to regulate the allowance of 
overdrafts by national banking associations, and to pro- 
vide for its violation, having considered the same respect- 
fully report the bill favorably without amendment. 

This bill becomes a new part of the national bank act 
and prevents the abuse of overdrafts 


BONDS OF OFFICERS AND EMPLOYEES OF 
NATIONAL BANKS. 


{S. 3898.) 


CIRCULATING NOTES OF RECHARTERED BANKS. 
{8. 3899.} 


A BILL To repeal the sixth section of an Act approved July twelfth, 
eighteen hundred and eighty-two, entitled “An Act to enable na- 
tional banking associations to extend their corporate existence, mad 
for other purposes.’”’ 


Be it enacted by the Senate and House of Representatives of 
the United States of America in Congress assembled, That the 


sixth section of an Act approved July twelfth, eighteen 
| hundred and eighty-two, entitled “‘An Act to enable na- 


tional banking associations to extend their corporate ex- 


_istence, and for other purposes,’ which reads as follows: 
| “That the circulating notes of any association so extend- 


ing the period of its succession which shall have been 


| issued to it prior to such extension shall be redeemed at 


the Treasury of the United States, as provided in section 


_ three of the Act of June twentieth, eighteen hundred and 


A BILL To require cashiers and other officers of a national banking 
association handling its funds to give bond and to prevent its officers | 
and employees {rom making erasures on the books of the association. 
Be it enacted by the Senate and House of Represeniatives 

of the United States of America in Congress assembled, That 
all cashiers, assistant cashiers, tellers, and other officers 
and employees of national banking associgtions who handle 
or who have the custody or control of the funds or assets 
of such associations, shall be required to execute bond, 
with good and sufficient security, in such penal sum not 
less than $1,000 as the board of directors shail prescribe, 
conditioned on the faithful performance of their respective 
duties and the proper accounting for all funds and assets 
placed in their hands or coming under their control which 
belong to or are in the custody of the association. 

Sec. 2. That no officer or employee shall erase or cause 
to be erased or removed, either by acid or abrasion, any | 
entries on the books of an association. Where entries have 
been erroneously made and it is desired to correct them | 
they shall be canceled in ink in such manner as to indicate 
the cancellation but leave the original entry so that it can | 
be read or deciphered. 


On this bill the Senate committee reports as 
follows: 


The Committee on Banking and Currency, to which 
was referred the bill (S. 3898) to require cashiers and 
other officers of a national banking association handling 
its funds to give bond and to prevent its officers and em- 
ployees from making erasures on the books of the associa- 
tion, having considered the same, recommend that the 
bill pass without amendment. 

This bill requires cashiers and other officers of national | 
banking associations to give bond. It also seeks to pre- | 
vent erasures being made on the books of national banks | 

| 
| 


except under safeguards. The necessity for this bill has 
become apparent from the experience of the office of the | 
Comptroller of the Currency. 


seventy-four, entitled ‘An Act fixing the amount of United 
| States notes, providing for the redistribution of national 


bank currency, and for other purposes,’ and such notes 


' when redeemed shal! be forwarded to the Comptroller of 


the Currency, and destroyed as now provided by law; 
and at the end of three years from the date of the extension 
of the corporate existence of each bank the association so 


| extended shall deposit lawful money with the Treasurer 
| of the United States sufficient to redeem the remainder of 
| the circulation which was outstanding at the date of its 
| extension, as provided in sections fifty-two hundred and 
| twenty-two, fifty-two hundred and twenty-four, and fifty- 
| two hundred and twenty-five of the Revised Statutes: 
| and any gain that may arise from the failure to present 
_ such circulating notes for redemption shall inure to the 


benefit of the United States; and from time to time, as 
such notes are redeemed or lawful money deposited there- 
for as provided herein, new circulating notes shall be 
issued as provided by this Act, bearing such devices, to 
be approved by the Secretary of the Treasury, as shall 
make them readily distinguishable from the circulating 
notes heretofore issued: Provided, however, That each bank- 
ing association which shall obtain the benefit of this Act 
shall reimburse to the Treasury the cost of preparing the 
plate or plates for such new circulating notes as shall be 
issued to it,’’ be and the same is hereby repealed. 


On this bill the Senate committee reports as 
follows: 


The Committee on Banking and Currency, to which 
was referred the bill (S. 3899) to repeal the sixth section 
of an act approved July 12, 1882, entitled “‘An act to 
enable national banking associations to extend their cor- 
porate existence, and for other purposes,” having con- 
sidered the same, recommend that the bill pass without 
amendment. 

This bill permits rechartered banks to use the bank-note 


_ plates of the original bank by repealing a portion of section 








May 1, 1918. 


6 of the act of July 12, 1882. 
existing law merely has the effect of subjecting the banks 
and the Government to needless expense in the matter of 
the preparation of bank plates. Tsecause of this law about 
$5,500,000 of unissued currency belonging to banks whose 
charters were renewed have been destroyed in the two 
years ending October 31, 1917. 


ENGRAVED 
CURRENCY. 
{S. 3900.] 


A BILL To amend and reenact section fifty-one hundred and seventy- 
two of the Revised Statutes of the United States, 


Be it enacted by the Senate and House of Representatives | 
' titled to receive the same. 


of the United States of America in Congress assemble’. That 
section fifty-one hundred and seventy-two of the Revised 
Statutes of the United States be amended and-reenaeted 
se-as to read as follows: 

“Src. 5172. In order to furnish suitable notes for circu- 
lation, the Comptroller of the Currency shall, under the 
direction of the Secretary of the Treasury, cause plates and 
dies to be engraved, in the best manner to guard against 
counterfeiting and fraudulent alterations, and shall have 
printed therefrom, and numbered, such quantity of circu- 
lating notes in blank, or bearing engraved signatures of 
Officers as herein provided, of the denominations of $1, $2, 
$5, $10, $20, $50, $100, $500, and $1,000, as may be re- 
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[S, 3900, Sixty-fifth Congress, second session.] 


A BILL To amend and reenact section fifty-one hundred and seventy- 
two of the Revised Statutes of the United States. 


Be tt enacted by the Senate and House of Representatives of 


| the United States of America in Congress assembled, That 
_ section fifty-one hundred and seventy-two of the Revised 
| Statutes of the United States be amended to read as follows: 


SIGNATURES ON NATIONAL BANK | 


‘Sec. 5172. In order to furnish suitable notes for circu- 
lation, the Comptroller of the Currency shall, under the 


_ direction of the Secretary of the Treasury, cause plates 


and dies to be engraved, in the best manner to guard 
against counterfeiting and fraudulent alterations, and shall 
have printed therefrom, and numbered, such quantity of 
circulating notes in blank, OR BEARING ENGRAVED SIG- 


| NATURES OF OFFICERS AS HEREIN PROVIDED, of the de- 


nominations of $1, $2, $5, $10, $20, $50, $100, $500, and 
$1,000, as may be required to supply the associations en- 
Such notes shall express upon 
their iace uhat they are secured by United States bonds, 
deposited with the Treasurer of the United States, by the 
written or engraved signatures of the Treasurer and Regis- 
ter, and by the imprint of the seal of the Treasury; and 
shall also express upon their face the promise of the asso- 
ciation receiving the same to pay on demand, attested by 
the written or engraved signatures of the president or vice 
president and cashier; and shall bear such devicee and 
such other statements, and shall be in such form as the Sec- 
retary of the Treasury shall, by regulation, direct.”’ 
Amend the title so as to read: “‘A bill to amend section 


| fifty-one hundred and seventy-two of the Revised Statutes 


quired to supply the associations entitled to receive the | 


same. Such notes shall express upon their face that they 
are secured by United States bonds, deposited with the 
Treasurer of the United States, by the written or engraved 
signatures of the Treasurer and Register, and by the 


imprint of the seal of the Treasury; and shall also express | 


upon their face the promise of the association receiving 
the same to pay on demand, attested by the written or 
engraved signatures of the president or vice president and 
cashier; and shall bear such devices and such other 
statements, and shall be in such form as the Secretary of 
the Treasury shall, by regulation, direct.’’ 

Amend the title so as to read: ‘‘A bill to amend section 
fifty-one hundred and seventy-two of the Revised Statutes 
of the United States.’’ 


On this bill the Senate committee reports 
as follows: 


The Committee on Banking and Currency, to which 


was referred the bill (S. 3900) to amend and reenact sec- | 
tion 5172 of the Revised Statutes of the United States, | 


having considered the same, report favorably thereon 
with certain amendments. 

Appended hereto is a print of the bill showing in italic 
the changes in existing law proposed by the bill referred 
to the committee. 
committee are shown in smal! capitals and stricken- 
through type. 


of the United States.’’ 


This amendment to the national banking law saves 
officers of banks the necessity of personally signing their 
names to national-bank notes and avoids the expense 
incident thereto. The national-bank note in circulation 
is valid even with no signature, and there is no reason why 
the signature should not be engraved on the bills. 


BRANCHES OF NATIONAL BANKS. 
[S. 3901.} 


A BILL To authorize national banking associations to establish and 
. maintain branches. 


Be it enacted by the Senate and House of Representatives of 
the United States of America in Congress assembled, That any 
national banking association located in any city having a 
population of not less than one hundred thousand may, with 
the approval of the Comptroller of the Currency, establish 
and maintain branches in the eeunty; city;-ertewn in 
which it is located. 

The capital of the parent bank shall be increased with 
the establishment of each branch within the city etewn 
in which the bank is located in an amount equal to not less 


| than fifty per centum of the minimum capital which would 


Amendments recommended by your | 


be required under then existing law for the organization of 
a national bank in such city er-tewn+and-fer-each—braneh 


= 
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national banking association establish or maintain more | 





On this bill the Senate committee reports as 
follows: 


The Committee on Banking and Currency, to which 
was referred the bill (S. 3901) to authorize national bank- 


than twleve branches under the provisions of this Act+ | 


PENALTY FOR FALSE STATEMENTS IN OBTAINING 
LOANS. 


[S. 3902.} 


A BILL To provide a penalty for obtaining loans or credit from a national 
banking association based on false statements. 


Be it enacted by the Senate and House of Representatives 
of the United States of America in Congress assembled, That 
any person, firm, or corporation applying for or obtaining 


| a loan or credit from a national banking association on a 


ing associations to establish and maintain branches, hav- | 


ing considered the same, report it with certain amend- | 
| imprisoned not more than five years, or by both fine and 


ments, and as amended recommend that it pass. 


Appended hereto is a print of the bill showing the | 


committee amendments in italics and stricken-through | 
| statement, willfully made, shall operate as a bar to indict- 


| ment under this provision. 


type. 
[S. 3901, 65th Cong., 2d sess.] 


A BILL To authorize national banking associations to establish and 


tain branches. 


any national banking association located in any city havin 
a population of not less than one hundred thousand may, wit 


false statement, willfully made, of the financial condition 
of the borrower with intent to injure or defraud such 
association, shall be guilty of a misdemeanor, and upon 
conviction thereof shall be fined not exceeding $5,000, or 


imprisonment, as the court may direct. Any previous 
trial by a State court for defrauding an association by a false 


On this bill the Senate committee reports as 


follows: 
Be it enacted by the Senate and House of Representatives | 
of the United States of America in Congress assembled, That | 


_ referred the bill (S. 3902) to provide a penalty for obtaining 


and maintain branches in the eeunty; city ertewn in) 


which it is located. 

The capital of the parent bank shall be increased with 
the establishment of each branch within the city er-tewn 
in which the bank is located in an amount equal to not 


less than fifty per centum of the minimum capital which | 


would be required under then existing law for the organi- 
zation of a national bank in such city + 


eo ons, = SSRI TIS G 















Provided, however, That in no case 
shall a national banking association establish or maintain 
more than twelve branches under the provisions of this 





? 


The Committee on Banking and Currency, to which was 


the approval of the Comptroller of the Currency, establish | loans or credit from a national banking association based 


on false statements, having considered the same, recom- 
mend its passage with an amendment. 

Appended hereto is a print of the bill showing in italic 
the amendment recommended by your committee. 


[S. 3902, Sixty-fifth Congress, second session.]} 


| A BILL To provide a penalty for obtaining loans or credit from a national 


banking association based on false statements. 


Be it enacted by the Senate and House of Representatives 


| of the United States of America in Congress assembled, That 


This bill authorizes national banks in cities having not | 


less than 100,000 inhabitants to maintain branches in such 
city and requires the parent bank to increase its capital 
correspondingly with such branches at not less than 50 


per cent of the minimum capital which would be required | 
under existing law for the organization of an independent | 
national bank in such city, and limits the number of 


branches to 12. 


This provision is intended to put the national banks on | 
a par with the State banks in certain States where State | 
' sion. 


banks are permitted to have branches. 


any person, firm, or corporation applying for or obtaining 
a loan or credit from a national banking association on a 
false statement, willfully made, of the financial condition 
of the borrower with intent to injure or defraud such 
association, shall be guilty of a misdemeanor, and upon 
conviction thereof shall be fined not exceeding $5,000, or 
imprisoned not more than five years, or by both fine and 
imprisonment, as the court may direct. Any previous 
trial by a State court for defrauding an association by a false 
statement, willfully made, shall operate as a bar to indictment 
under this provision. 


This bill provides a penalty for obtaining loans or credit 
from a national banking association based on false state- 
ments. The banks are entitled to this Federal protection. 

Your committee recommends an amendment that any 
previous trial by a State court for this offense shall 
operate asa bar to further indictment under this provi- 
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PURCHASE OF REAL ESTATE BY A NATIONAL 
BANK FOR TRANSACTION OF ITS BUSINESS. 


[8. 3903.] 


A BILL To amend and reenact section fifty-one hundred and thirty- 
seven, Revised Statutes of the United States. 


Be it enacted by the Senate and House of Representatives 
of the United States of America in Congress assembled, That 
section fifty-one hundred and thirty-seven of the Revised 
Statutes of the United States be amended and-reenseted 
se-a8 to read as follows: 

“Sec. 5137. A national banking association may pur- 
chase, hold, and convey real estate for the following pur- 
poses, and for no others: 

“First. Such as shall be necessary for its immediate 
accommodation in the transaction of its business. 

“Second. Such as shall be mortgaged to it in good faith 
by way of security for debts previously contracted. 

“Third. Such as shall be conveyed to it in satisfaction 
of debts previously contracted in the course of its dealings. 

“Fourth. Such as it shall purchase at sales under judg- 
ments, decrees, or mortgages held by the association, or 
shall purchase to secure debts due to it. 

“But no such association shall hold the possession of 
any real estate under mortgage, or the title and possession 
of any real estate purchased to secure any debts due to it, 
for a longer period than five years; nor shall any such asso- 
ciation invest ot-put—t+e-bentk-buitdine or offee butting 
in real estate for its accommodation in the transaction of its | 
business, including all buildings or improvements thereon, 
an amount in excess of its paid-in and unimpaired capital 
stock.’’ 


On this bill the Senate committee reports as_ 
follows: 







7 


The Committee on Banking and Currency, to which was 
referred the bill (S. 3903) to amend and reenact section | 
5137, Revised Statutes of the United States, having con- | 
sidered the same reports favorably thereon with certain 
amendments. 

Appended hereto is a print of the bill showing in italic 
the changes in existing law proposed by the bill referred 
to the committee. Amendments recommended by your 
committee are shown in small capitals and stricken- 
through type. 


[S. 3903, Sixty-fifth Congress, second session.]} 


A BILL To amend and reenact section fifty-one hundred and thirty- 
seven, Revised Statutes of the United States. 


Be it enacted by the Senate and House of Representatives of | 
the United States of America in Congress assembled, That | 
section fifty-one hundred and thirty-seven of the Revised | 
Statutes of the United States be amended 
se-a8 to read as follows: 

‘Sec. 5137. A national banking association may pur- 
chase, hold, and convey real estate for the following pur- 
poses, and for no others: 
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‘‘First. Such as shall be nece for its immediate 
accommodation in the transaction of its business. 

“‘Second. Such as shall be mortgaged to it in good faith 
by way of security for debts previously contracted. 

“*Third. Such as shall be conveyed to it in satisfaction 
of debts previously contracted in the course of its deal- 
ings. 
‘Fourth. Such as it shall purchase at sales under 
judgments, decrees, or mortgages held by the association, 
or shall purchase to secure debts due to it. 

‘But no such association shall hold the possession of 
any real estate under mortgage, or the title and possession 
of any real] estate purchased to secure any debts due to it, 
for longer period than five years; nor shall any such asso- 
ciation invest : thts thet 
IN REAL ESTATE for iis accommodation wm the transaction of 
its business INCLUDING ALL BUILDINGS OR IMPROVEMENTS 
THEREON, an amount in excess of its paid-in and unimpaired 
capital stock.’’ 

Amend the title so as to read: ‘‘A bill to amend section 
fifty-one hundred and thirty-seven of the Revised Stat- 
utes of the United States.’’ 


This bill proposes to prohibit a national bank from in- 


| vesting in real estate for its own accommodation in the 


transaction of its business, including all buildings or 
improvements thereon, an amount in excess of its paid-in 
and unimpaired capital stock. 

A number of banks have been seriously embarrassed by 
false pride in building ostentatious banking houses when 
their capital did not justify such an expenditure. 

The Comptroller of the Currency advises that the expe- 
rience of his office demonstrates the importance of the 
passage of this measure. 


| SALE OF BONDS TO REDEEM CIRCULATION OF A 


BANK IN VOLUNTARY LIQUIDATION. 
[S. 3904.] 


A BILL to amend and reenact sections fifty-two hundred and twenty- 
two and fifty-two hundred and thirty, Revised Statutes of the 
United States. 

Be tt enacted by the Senate and House of Representatives of 
the United States of America in Congress assembled, That 


| sections fifty-two hundred and twenty-two and fifty-two 


hundred and thirty of the Revised Statutes of the United 
States be amended and-reenaeted-se-as to read as follows: 
“Sec. 5222. Within thirty days from the date of the vote 
to go into liquidation, the association shall deposit with 
the Treasurer of the United States lawful money of the 
United States sufficient to redeem all its outstanding cir- 
culation. The Treasurer shall execute duplicate receipts 
for the money thus deposited and deliver one to the asso- 
ciation and the other to the Comptroller of the Currency, 
stating the amount received by him and the purpose for 
which it has been received, and the money shall be paid 
into the Treasury of the United States and placed to the 
credit of such association upon redemption account. 
“‘Sec. 5230. Whenever the comptroller has become 
satisfied, by the protest or the waiver and admission 
specified in section fifty-two hundred and twenty-six or 
by the report provided for in section fifty-two hundred 
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and twenty-seven or by a declaration of insolvency, that 
any association has refused or is unable to pay its circu- 
lating notes or when any association in voluntary liqui- 
dation has failed to deposit lawful money with the Treas- 


urer of the United States sufficient to redeem its outstand- | 


ing circulation as provided by section fifty-two hundred 
and twenty-two of the Revised Statutes of the United 
States, he may, instead of canceling its bonds, cause so 
much of them as may be necessary to redeem its out- 
standing notes to be sold at public auction in the city of 
New York, after giving thirty days’ notice of such sale to 
the association. For any deficiency in the proceeds of 
all the bonds of an association when thus sold to reim- 
burse to the United States the amount expended in pay- 
ing the circulating notes of the association of the United 
States shall have a paramount lien upon all its assets; and 
such deficiency shall be made good out of such assets in 
preference to any and all other claims whatsoever, except 


the necessary costs and expenses of administering the | 


” 


same 
Amend the title so as to read: ‘‘A bill to amend sections 


fifty-two hundred and twenty-two and fifty-two hundred | 


and thirty of the Revised Statutes of the United States.”’ 


On this bill the Senate committee reports as 
follows: 


The Committee on Banking and Currency, to which was 
referred the bill (S. 3904) to amend and reenact sections 
5222 and 5230, Revised Statutes of the United States, 
having considered the same, report favorably thereon with 
an amendment in the enacting clause. 

Appended hereto is a print of the bill showing in italic 
and stricken-through type the changes proposed to the 
existing law. 

[S. 3904, Sixty-fifth Congress, second session.] 


A BILL To amend and reenact sections fifty-two hundred and twenty- 
two and fifty-two hundred and thirty, Revised Statutes of the United 
States. 


Be it enacted by the Senate and House of Representatives of 


the United States of America in Congress assembled, That | 


sections fifty-two hundred and twenty-two and _ fifty- 
two hundred and thirty of the Revised Statutes of the 
United States be amended at to read as 
follows: 

“Sec. 5222. Within sh: menths thirty days from the date 
of the vote to go into liquidation, the association shall 
deposit with the Treasurer of the United States lawful 
money of the United States sufficient to redeem all its 
outstanding circulation. The Treasurer shall execute 
duplicate receipts for the money thus deposited and 
deliver one to the association and the other to the Comp- 
troller of the Currency, stating the amount received by 
him and the purpose for which it has been received, and 
the money shall be paid into the Treasury of the United 
States and placed to the credit of such association upon 
redemption account. 

“Sec. 5230. Whenever the Comptroller has become 
satisfied by the protest or the waiver and admission speci- 
fied in section fifty-two hundred and twenty-six or by the 
report provided for in section fifty-two hundred and 
twenty-seven or by a declaration of insolvency, that any 





association has refused or is unable to pay its circulating 
notes or when any association in voluntary liquidation has 
failed to 7 lawful money with the Treasurer of the United 


States sufficient to redeem vts outstanding circulation as pro- 


vided by section fifty-two hundred and twenty-two of the 
Revised Statutes of the United States, he may, instead of 
canceling its bonds, cause so much of them as may be 
necessary to redeem its outstanding notes to be sold at 
public auction in the city of New York, after giving thirt 
days’ notice of such sale to the association. For any defi- 
ciency in the proceeds of all the bonds of an association 
when thus sold to reimburse to the United States the 
amount expended in paying the circulating notes of the 
association the United States shall have a paramount lien 
upon all its assets; and such deficiency shall be made good 
out of such assets in preference to any and all other claims 
whatsoever, except the necessary costs and expenses of 
administering the same.’’ 

Amend the title so as to read: ‘‘A bill to amend sections 
fifty-two hundred and twenty-two and fifty-two hundred 
and thirty of the Revised Statutes of the United States.” 

This bill authorizes the Treasurer of the United States to 
sell bonds securing circulation 30 days after a bank has 
entered into liquidation. There is no provision of law by 
which a bank in liquidation can be forced to maintain its 
5 per cent redemption fund, and, as the Treasurer is re- 
quired by law to redeem the bank notes as presented, it is 
obvious that the Treasurer should be allowed to sell the 
bonds securing its circulation at any time after the expira- 
tion of 30 days from the time the bank has gone into volun- 
tary liquidation where the bank fails to deposit sufficient 
funds to redeem its outstanding circulation. 


AMENDMENT TO SECTION 5209, REVISED STAT- 
UTES, RELATING TO EMBEZZLEMENT, FALSE 
ENTRIES, ETC. 

[S. 3905.] 

A BILL To amend and reenact section fifty-two hundred and nine of 

the Revised Statutes of the United States. 

Be it enacted by the Senate and House of Representatives of 
the United States of America in Congress assembled, That 
section fifty-two hundred and nine of the Revised Statutes 
of the United States be amended and—-reenseted—se-as to 
read as follows: 

“Sec. 5209. Every president, vice president, director, 
cashier, teller, clerk, er agent, or other employee of any 
association, who embezzles, abstracts, or willfully mis- 
applies any of the moneys, funds, or credits of the associa- 
tion, or who, without authority from the directors, issues 
or puts in circulation any of the notes of the association; 
or who, without such authority, issues or puts forth any 
certificate of deposit, draws any order or bill of exchange, 
makes any acceptance, assigns any note, bond, draft, bill 
of exchange, mortgage, judgment, or decree; or who makes 
any false entry in any book, report, or statement of the 
association, with intent, in either case, to injure or defraud 
the association or any other company, body politic or cor- 
porate, or any individual person, or to deceive any officer 
of the association, or any agent appointed to examine the 
affairs of any such association; and every receiver of an 
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association who with like intent to defraud or injure, USURIOUS RATES OF INTEREST. 
embezzles, abstracts, purloins, or willfully misapplies any | 
of the moneys, funds, or assets of his trust; and every | 
person who with like intent aids or abets any officer, re- | A BILL To prevent usury, provide penalties for its violation, and for 

ceiver, clerk, er agent, or other employee in any violation | pgaak gener 
of this section shall be deemed guilty of a misdemeanor, | Be it enacted by the Senate and House of Representatives 
and shall be imprisoned not less than five ears nor more of the United States of America = Congress assembled, That 
than ten years.” | any national banking association which shall hereafter 
Amend the title co 28 to read: “A bill to amend sectica | charge, receive, reserve, or collect a rate of interest, 
fifty-two hundred and nine of the Revised Statutes of the directly or indirectly, in any transaction, in excess of the 
United States.’ ne authorized sept gs by PE to fifty-one hundred 
ll wy: ? and ninety-seven of the Revised Statutes of the United 
On this bill the Senate committee reports as States, shall, in addition to the penalties and forfeitures 
follows: prescribed in section fifty-one hundred and ninety-eight 
The Committee on Banking and Currency, to which was | of the Revised Statutes of the United States, be liable to 
referred the bill (S. 3905) to amend and reenact section the United States in damages in a sum equal to the amount 
5209 of the Revised Statutes of the United States, having , on which such illegal rate of interest was taken, received, 
considered the same, recommend that it pass with amend- reserved, or charged, and all interest paid or charged 
ments. thereon: Provided, That in no case shall such penalty be 
Appended hereto is a print of the bill showing in italic less than $250, irrespective of the amount of the principal 
the changes in existing law proposed by the bill referred | and interest involved: Provided further, That a charge not 
to the committee. Amendments recommended by the to exceed 26 50 cents may be reserved or taken by a 
committee are shown by stricken-through type and smal] national bank in any such transaction, under such condi- 
capitals. tions and regulations as may be prescribed by the Comp- 
[S. 3905, Sixty-fifth Congress, second session.] troller of the Currency, without incurring the penalties of 

A BILL To amend and reenact section -two hundred and nine of this Act. 

the Revised Statutes of the United States. Src. 2. That every national banking association organ- 


are at — by > oye and ger of ps steactony ized under the laws of the United States shall keep a 

nite es of America in Congress assembled, That | : 

section fifty-two hundred and nine of the Revised Statutes | echedule nt rae fam ond under such rules and regula, 

of the United States be amended and-reenaeted-se-as to tions as the Comptroller of the Currency may prescribe, 

read as follows. ’ ; ; showing the rate and amount of interest taken, received, 
“Sec. 5209. Every president, vice president, director, | reserved, or charged on any loan or discount, or on any 


cashier, teller, clerk, e* agent or other employee of any as- : . . 4 
sociation, who embeszles, abstracts, or willfully wm en note, bill of exchange, or other evidences of debt, in pur 


plies any of the moneys, funds, or credits of the association, SU@nce of section fifty-one hundred and ninety-seven of 
or who, without authority from the directors, issues or puts | the Revised Statutes of the United States. 

in Habe gou any of the notes of the pear npc = who,| (b) It shall be the duty of every national-bank exam- 
without such authority, issues or puts forth any certificate | ; : : a 
of deposit, draws any order or bill of exchange, makes any | iner to suport in detail to the Comptroller of the Currency 
acceptance, assigns any note, bond, draft, bill of exchange, | each and every instance disclosed by such schedule, or 
mortgage, judgment, or decree; or who makes any false otherwise, wherein any national banking association has 
entry in any book, report, or statement of the association, taken, received, reserved, or charged, directly or in- 
with intent, in either case, to injure or defraud the asso- directly, in any transaction a rate of interest in excess of 
ciation or any other company, body politic or corporate, : : 

or any individual person, or to deceive any officer of the the rate authorized and allowed by section fifty-one 
association, or any agent appointed to examine the affairs hundred and ninety-seven of the Revised Statutes of the 
of Soge A bay ne rcp ay iS brs receiver of a cern United States and of this Act. 

who with like in 0 defraud or injure, embezzles, abstracts, . aa 
purloins, or willfully misapplies any of the moneys, funds, (c) It shall be the duty of the Comptroller of the Cur 
or assets of his trust; and every person who with like intent Tency to submit a report to the Attorney General of the 
aids or abets any officer, receiver, clerk, er agent OR OTHER | United States quarterly, and oftener if deemed necessary, 
EMPLOYEE in any violation of this section shall be deemed | showing in detail all the instances, if any, which have not 


—— a ne sin semana not less been previously reported wherein any national banking 


Amend the title to read: ‘‘A bill to amend section fifty- | 28Sociation shall have taken, received, reserved, or 
two hundred and nine of the Revised Statutes of the | charged, directly or indirectly, a rate of interest in excess 
United States.”’ of the rate authorized and allowed by law. 

This bill as amended makes subject to the law a vice (d) The Attorney General of the United States shall 
president or other employee who embezzles the funds of have the power and it shall be his duty to institute or cause 
the institution, also every receiver. The reason for this to be instituted, through the United States district court 
is obvious. These cases must have been inadvertently for the judicial district in which such offending bank is 
omitted in the existing law. situated erteeated-or-otherwise; an action at law in the 


[S. 3910.] 
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name and in behalf of the United States against any 
offending national bank for the recovery of a sum equal 
to the amount on which the illegal rate of interest was 
taken, received, reserved, or charged, including in addi- 
tion thereto an amount equal to the interest paid or 
charged: Provided, That in no case shall the amount for 
which such action is brought be less than $250, and no 
recovery shall be for a sum less than that amount. 


Src. 3. That the Comptroller of the Currency, with the | 


approval of the Secretary of the Treasury, shall have 


! 


taken, received, reserved, or charged, directly or in- 
directly, in any transaction a rate of interest, in excess of 
the rate authorized and allowed by section fifty-one hun- 
dred and ninety-seven of the Revised Statutes of the 
United States and of this act. 

(ce) Itshall be the —_ of the Comptroller of the Currency 
to submit a report to the Attorney General of the United 
States quarterly, and oftener if deemed necessary, showing 
in detail all the instances, if any, which have not been 
previously = pert wherein any national banking asso- 
ciation shall have taken, received, reserved, or charged, 


directly or indirectly, a rate of interest in excess of the 


power to make suitable regulations to carry the provisions | 


of this Act into effect. 
Sec. 4. That all Acts or parts of Acts in conflict here- 
with are hereby repealed. : 


rate authorized and allowed by law. 

(d) The Attorney General of the United States shall 
have the power and it shall be his duty to institute or cause 
to be instituted, through the United States district court 


for the judicial district in which such offending bank is 


On this bill the Senate committee reports as_ 


follows: 


The Committee on Banking and Currency, to which was 
referred the bill (S. 3910) to prevent usury, provide pen- 
alties for its violation, and for other purposes, having con- 


sidered the same, report thereon with the recommendation | 


that the bill do pass with certain amendments. 


situated orteeated-er-otherwise; an action at law in the 
name and in behalf of the United States against any 
offending national bank for the recovery of a sum equal 


to the amount on which the legal rate of interest was 
| taken, received, reserved, or charged, including in addi- 


Appended hereto is a print of the bill showing.in italic | 
and stricken-through type the amendments recommended | 


by your committee, 


[S. 3910, Sixty-fifth Congress,{second{session. } 


A BILL#To prevent usury, provide penalties for its violation, and for 
other purposes. 


Be it enacted by the Senate and House of Representatives of 
the United States of America in Congress assembled, That any 
national banking association which shall hereafter charge, 
receive, reserve, or collect a rate of interest, directly or 
indirectly, in any transaction, in excess of the rate author- 
ized and allowed by section fifty-one hundred and ninety- 
seven of the Revised Statutes of the United States, shall, 
in addition to the penalties and forfeitures prescribed in 
section ei hundred and ninety-eight off the Kevised 
Statutes of the United States, be liable to the United 
States in damages in a sum equal to the amount on which 
such illegal rate of interest was taken, received, reserved, 
er charged, and all interest paid or charged thereon: 
Provided, That in no case shall such penalty be less than 
$250, irrespective of the amount of the principal and inter- 
est involved: Provided further, That a mecha not to 
exceed 25 50 cents may be reserved or taken by a national 
bank in any such transaction, under such conditions and 
regulations as may be prescribed by the Comptroller of 
the Currency, without incurring the penalties of this act. 

Sec. 2. That every national banking association or- 
ganized under the laws of the United States shall keep a 
schedule in such form and under such rules and regula- 
tions as the Comptroller of the Currency may prescribe, 
showing the rate and amount of interest taken, received, 
reserved, or charged on any loan or discount, or on any 
note, bill of exchange, or other evidences of debt, in 
pursuance of section fifty-one hundred and ninety-seven 
of the Revised Statutes of the United States. 

(b) It shall be the duty of every national-bank examiner 
to report in detail to the Comptroller of the Currency each 
and every instance disclosed by such schedule, or other- 


tion thereto an amount equal to the interest paid or 
c ed: Provided, That in no case shall the amount for 
which such action is brought be less than $250, and no 
recovery shall be for a sum less than that amount. 

Sec. 3. That the Comptroller of the Currency, with the 
approval of the Secretary of the Treasury, shall have 
power to make suitable regulations to carry the provisione 
of this act into effect. 

Src. 4. That all acts or parts of acts in conflict herewith 
are hereby repealed. 

This bill is intended to further prevent usury and pro- 
vides for its violation a penalty adequate to the wrong. 
It permits a service charge of 50 cents for clerical work in 
cases involving amall amounts. 

The bill further provides for the keeping of a schedule 
so that usury may be disclosed and reported. It provides 
also a method for submitting to the Attorney General 
cases of usury for proper action by that department. 


AUTHORIZING NATIONAL BANKS 


TO RED CROSS. 


TO SUBSCRIBE 


(8. 3911.] 


A BILL Authorizing national banks to subscribe to the American 
National Red Cross. 


Be it enacted by the Senate and House of Representatives of 
the United States of America in Congress assembled, That 
during the continuance of the state of war now existing it 
shall be lawful for any national banking association to con- 
tribute to the American National Red Cross, out of any 
net profits otherwise available under the law for the 
declaration of dividends, such sum or sums as the directors 
of said association shall deem expedient. Each associa- 


_ tion shall report to the Comptroller of the Currency within 


ten days after the making of any such contribution the 
amount of such contribution and the amount of net earn- 
ings in excess of such contribution. Such report shall be 


attested by the president or cashier of the association in 


wise, wherein any national banking association has | 


like manner as the report of the declaration of any 
dividend. 
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Seo. 2. That all sums so contributed shall be utilized 
by the American National Red Cross in furnishing volun- 
teer aid to the sick and wounded of the combatant armies, 
the voluntary relief of the Army and Navy of the United 
States, and the relief and mitigation of the suffering caused 
by the war to the people of the United States and their 
allied nations, 

[Passed the Senate April 6.] 


GUARANTY FUND FOR BANK DEPOSITS. 
[S. 4426.} 


A BILL To amend and reenact section fifty-two hundred and thirty- 
five and fifty-two hundred and thirty-six of the Revised Statutes of 
the United States by providing for a guaranty fund for payment of 
certain deposits, and for other purposes. 


Be it enacted by the Senate and House of Representatives of | 


the United States of America in Congress assembled, That 
section fifty-two hundred and thirty-five and fifty-two 
hundred and thirty-six of the Revised Statutes of the 
United States be, and they are hereby, amended and re- 
enacted to read as follows: 

“Sec. 5235. That the comptroller shall, upon appoint- 


ing a receiver, cause [notice tojbe given, by advertisement | 


in such newspapers as he may direct, for three consecutive 
months, calling on all persons who may have claims against 
such association to present the same and to make legal 
proof thereof. At the expiration of thirty days after such 
notice has been first published the comptroller shall pay 
in full the claim of each depositor which has been proven 
to his satisfaction, or which has been adjudicated in a court 
of competent jurisdiction and which does not exceed the 
sum of $5,000, and shall pay the sum of $5,000 to each de- 
positor whose claim has been established as herein pro- 
vided and which is in excess of that amount. Such pay- 
ments shall be made by the comptroller out of moneys 
deposited to his credit by the receiver and by the Secretary 
of the Treasury as hereinafter provided. The Secretary 
of the Treasury shall advance to the comptroller, out of 
funds in the Treasury not otherwise appropriated, such 
sum or sums as may be necessary to enable him to make the 
payments herein provided for. 

‘Sec. 5236. From time to time, after full provision has 
been first made for refunding to the United States any de- 
ficiency in redeeming the notes of such association, the 
comptroller shall make a ratable dividend of the money 
paid over to him by such receiver on all such claims as 
may have been proved to his satisfaction or adjudicated in 
a court of competent jurisdiction, which have not been 
paid in full as provided in section fifty-two hundred and 
thirty-five of the Revised Statutes as herein amended, and 
as the proceeds of the assets of such association are paid 
over to him he shal! make further dividends on all unpaid 
claims previously proved or adjudicated, and the remain- 
der of the proceeds, if any, after all claims against the es- 


tate of the bank have been paid or satisfied, shall be used 
| to reimburse the Treasury for advances made as provided 
in said section fifty-two hundred and thirty-five as herein 
| amended, and the balance, if any, shall be paid over to 
| the shareholders of such shares, or their legal representa- 
| tives, in proportion to the stock by them, respectively, 
held. In order to indemnify the United States against 
loss on account of advances made as herein provided and 
to provide funds for the purpose of making such advances, 
there shall be levied and collected yearly from each 
national bank a tax not in excess of one-tenth of one per 
centum of the aggregate of all deposits averaging $5,000 
| or less, and a tax not in excess of one-tenth of one per 
centum on $5,000 of the aggregate of each of the other de- 
| posits averaging more than $5,000. 
‘‘No deposit bearing over four per centum interest per 
/ annum shall be the beneficiary of this Act.”’ 


| 
| 
} 


_ On this bill the Senate committee reports as 
| follows: 

| The Committee on Banking and Currency favorably 
| reports S. 4426, providing for the liquidation of banks 
| passing into the hands of a receiver, and providing for a 
guaranty fund to meet the payment of deposits of $5,000 
| or less, and providing a means of raising the guaranty 
| fund by tax, not to exceed one-tenth of 1 per cent of the 
| deposits averaging $5,000 or less. 

| This bill is recommended by the Comptroller of the 
| Currency and its purpose is to attract into the banks of 
| the United States the funds of citizens who now do not 
have any bank accounts and who keep their money in 
| hoarding. It is estimated that there is a very large 
| amount of currency in hiding by persons who do not deal 
| with the banks at all, and that these funds if attracted to 
| the banks of the country will add to the volume of the 
| banking power of the United States in a very substantial 
| way, and that the largest banks will be beneficiaries quite 
as much as the smaller banks, for the reason that the 
system of redeposits is carried on throughout the United 
States. 

This bill will have the effect of stabilizing the banking 
system of the United States and will make it impossible 
for a bank to have a run of frightened depositors, because 
no citizen will make a run on a bank when he knows 
there is an adequate guaranty fund to safeguard his deposit. 
It is believed by the Comptroller of the Currency that 
one-fortieth part of 1 per cent will be abundantly suffi- 
cient to provide a guaranty fund adequate to the needs 
of the banking system, and that this small tax will be 
much more than compensated by the volume of additional 
deposits attracted to the bank. 


Then, in addition to the foregoing, the fol- 
lowing bill was reported by the House Banking 
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and Currency Committee and passed by the 
House on April 3. 


CONSOLIDATION OF NATIONAL BANKING 
ASSOCIATIONS. 


[H. R. 10205.) 


AN ACT To provide for the consolidation of national banking asso- 
ciations. 

Be it enacted by the Senate and House of Representatives 
of the United States of America in Congress assembled, That 
any two or more national banking associations located 
within the same county, city, town, or village may, with 
the approval of the Comptroller of the Currency, consoli- 
date into one association under the charter of either of the 
existing banks, on such terms and conditions as may be 
lawfully agreed upon by a majority of the board of direc- 
tors of each association proposing to consolidate, and be 
ratified and confirmed by the affirmative vote of the 
shareholders of each such association owning at least two- 
thirds of its capital stock outstanding, at a meeting to be 
held on the call of the directors after publishing notice of 
the time, place, and object of {the meeting for four con- 
secutive weeks in some newspaper published in the place 


is published in the place, then in a paper newspaper pub- 


lished nearest thereto, and after sending such notice to | 


each shareholder of record by registered mail at least ten 
days prior to said meeting and after posting such notice in 
at least three public places in the town: Provided, That the 
capital stock of such consolidated association shall not be 
less than that required under existing law for the organi- 
zation of a national bank in the place in which it is located: 
And provided further, That when such consolidation shall 
have been effected and approved by the comptroller any 
shareholder of either of the associations so consolidated 
whe-has-net-retedfersteh-eonseldation may give notice to 
the directors of the association in which he is interested 
within twenty days from the date of the certificate of ap- 
proval of the comptroller that he dissents from the plan of 
consolidation as adopted and approved, whereupon he shall 
be entitled to receive the value of the shares so held by 
him, to be ascertained by an appraisal made by a committee 
of three persons, one to be selected by the shareholder, 
one by the directors, and the third by the two so chosen; 
and in case the value so fixed shall not be satisfactory to 
the shareholder he may within five days after being noti- 
fied of the appraisal appeal to the Comptroller of the Cur- 
rency, who shall cause a reappraisal to be made, which 
shall be final and binding; and if said reappraisal shall 
exceed the value fixed by said committee, the bank shall 
pay the expenses of the reappraisal; otherwise the appel- 
lant shall pay said expenses, and the value so ascertained 
and determined shall be deemed to be a debt due and be 
forthwith paid to said shareholder from said bank, and 





the shares so paid shall be surrendered and after due 
notice sold at public auction within thirty days after the 
final appraisement provided for in this Act. 

Szc. 2. That associations consolidating with another as- 
sociation under the provisions of this Act shall not be 
required to deposit lawful money for their outstanding 
circulation, but their assets and liabilities shall be re- 
ported by the association with which they have consoli- 
dated. And all the rights, franchises, and interests of the 


_ said national bank so consolidated in and to every species 





of property, real, personal, and mixed, and choses in action 
thereto belonging, shall be deemed to be transferred to 
and vested in such national bank into which it is con- 
solidated without any deed or other transfer, and the said 
consolidated national bank shall hold and enjoy the same 
and all rights of property, franchises, and interests in the 
same manner and to the same extent as was held and 
enjoyed by the national bank so consolidated therewith. 


This bill, on April 6, was reported by the 
Senate committee as follows: 
The Committee on Banking and Currency, to which was 


referred the bill (H. R. 10205) to provide for the consoli- 
dation of national banking associations, having considered 


where the said association is located, and if no newspaper | the same, report favorably thereon with amendments as 


follows: 

On page 1, line 8, after the word ‘‘either’’ insert the 
words ‘‘of the’’. 

On page 2, line 1, strike out the word “‘paper’’ and in- 
sert in lieu thereof the word ‘‘newspaper’’. 

On page 2, line 4, after the word ‘‘meeting’’ and before 
the colon insert the following: ‘‘and after posting such 
notice in at least three public places in the town’’. 

On page 2, lines 10 and 11, strike out the words ‘‘who 
has not voted for such consolidation’’. 

Appended hereto is a print of the bill showing in italic 
and stricken-through type the amendments recommended 
by your committee. 


(H. R. 10205, Sixty-fifth Congress, second session.] 


AN ACT To provide for the consolidation of national banking 
associations. 


Be it enacted by the Senate and House of Representatives of 
the United States of America in Congress assembled, That any 
two or more national banking associations located within 
the same county, city, town, or village may, with the 
approval of the Comptroller of the Currency, consolidate 
into one association under the charter of either of the 
existing banks, on such terms and conditions as may be 
lawfully agreed upon by a majority of the board of directors 
of each association proposing to consolidate and be ratified 
and confirmed by the affirmative vote of the shareholders 
of each such association owning at least two-thirds of its 
capital stock outstanding, at a meeting to be held on the 
call of the directors after publishing notice of the time, 

lace, and object of the meeting for four consecutive weeks 
in some newspaper published in the place where the said 
association is located, and if no newspaper is published in 


the place, then in a paper newspaper published nearest 














May 1, 1918. 


FEDERAL RESERVE BULLETIN. 


431 








thereto, and after sending such notice to each shareholder 
of record by registered mail at least ten days prior to said 
meeting and after posting such notice in at least three public 
places in the town: Provided, That the capital stock of euch 
consolidated association shall not be less than that required 
under existing law for the organization of a national bank 


| 


in the place in which it is located: And provided further, | 


That when such consolidation shall have been effected 


and approved by the comptroller any shareholder of either . 
whe-has-net-retedtfer 10g law. 


of the associations so consolidated 


may give notice to the directors of the | 


association in which he is interested within twenty days 
from the date of the certificate of approval of the comp- 
troller that he dissents from the plan of consolidation as 
adopted and approved, whereupon he shall be entitled 


to receive the value of the shares so held by him, to be | 


ascertained by an appraisal made by a committee of three 
rsons, one to be selected by the shareholder, one by the 
irectors, and the third by 


e two so chosen; and in case | 


the value so fixed shall not be satisfactory to the share- | 


holder he may within five days after being notified of the 
appraisal appeal to the Comptroller of the Currency, who 
shall cause a reappraisal to be made, which shall be final 
and binding; and if said reappraisal shall exceed the value 
fixed by said committee, the bank shall pay the expenses 
of the reappraisal; otherwise the appellant shall pay said 
expenses, and the value so ascertained and determined 
shall be deemed to be a debt due and be forthwith paid to 
said shareholder from said bank, and the shares so paid shall 
be surrendered and after due notice sold at public auction 
within thirty days after the final appraisement provided 
for in this Act. 

Sec. 2. That associations consolidating with another 
association under the provisions of this act shall not be 
required to deposit lawful money for their outstanding 
circulation, but their assets and liabilities shall be re- 

rted by the association with which they have consoli- 

ated. And all the rights, franchises, and interests of the 
said national bank so consolidated in and to every species 
of property, real, personal, and mixed, and choses in 
action thereto belonging, shall be deemed to be trans- 
ferred to and vested in such national bank into which it is 
consolidated without any deed or other transfer, and the 
said consolidated national bank shall hold and enjoy the 
same and all rights of property, franchises, and interests 


wre by the national bank so consolidated there- 
with. 


This bill provides jor the consolidation of national 
banking associations with each other by an easier method 


than that which has heretofore existed. There is no pro- | 


vision in law at the present for such consolidation. It has 
heretofore been necessary for one to absorb the other, and 
it has happened that banks which might be advantageously 
brought together are kept apart from pride or unwilling- 
ness of one or the other to be absorbed. Consolidation on 
terms of equality is regarded differently and there seems 
to be no reason why this should not be permitted as pro- 
posed in the bill. 


The Senate committee has further reported 
the following measure as a substitute for H. R. 
10691 passed by the House on April 3: 


The Committee on Banking and Currency, to whom was 
referred the bill (H. R. 10691) to amend section 5200, 








Revised Statutes of the United States, as amended, having 
considered the same, report thereon with the recommenda- 
tion that the bill do pass with an amendment in the nature 
of a substitute. 

Appended hereto is a print of the bill as passed by the 
House of Representatives, showing in italic and stricken- 
through type the changes proposed by the House to exist- 


{H. R. 10691, Sixty-fifth Congress, second session.} 


AN ACT To amend section fifty-two hundred of the Revised Statutes, 
as amended. 

Be 1t enacted by the Senate and House of Representatives of 
the United States of America in Congress assembled, That 
section fifty-two hundred of the Revised Statutes, as 
amended, be, and the same is hereby, amended to read 
as follows: 

“Src. 5200. The total liabilities to any association, of 
any person, or of any company, corporation, or firm for 
money borrowed, including in the liabilities of a company 
or firm the liabilities of the several members thereof, shall 
at no time exceed one-tenth part of the amount of the 
capital stock of such associations, actually paid in and 
unimpaired and one-tenth part of its unimpaired surplus 
fund: Provided, however, Phat-the-tetal-efsueh—Habilities 


SII tt iO Oy Cre Ca COCO tr 





steel-of-+he-aascciation —But That (1) the discount of bills 
of exchange drawn in good faith against actually existing 
values, (2) amd the discount of commercial or business 
paper actually owned by the person negotiating the same, 
and (8) the purchase or discount of any note or notes secured 
by not less than a like face amount of bonds of the United 
States issued since April twenty-fourth, nineteen hundred and 
seventeen, or certificates of indebtedness of the United States, 


| shall not be considered as money borrowed within the 
| meaning of this section, but the total liabilities to any asso- 
| ciation of any person or of any company, corporation, or firm, 
in the same manner and to the same extent as was held | 








upon any note or notes secured by such bonds or certificates of 
indebtedness, purchased or discounted by such association, 
shall not exceed ten pér centum of the cayntal and surplus of 
such association, except subject to such general rules, regula- 
tions, and lamitations as may be established from time to time 
by the Comptroller of the Currency, with the approval of the 
Secretary of the Treasury.’? 


Your committee attaches hereto a print of the substitute 
amendment showing in italic the changes to present law 
contained in the amendment reported by the committee. 


Be it enacted by the Senate and House of Representatives of 


| the United States of America in Congress assembled, That 
| section fifty-two hundred, of the Revised Statutes of the 


United States, be amended to read as follows: 

“Sec. 5200. The total liabilities to any association, of 
any person, or of any company, corporation, or firm, for 
money borrowed, including in the liabilities of a compan 
or firm the liabilities of the several members thereof, ehall 
at no time exceed one-tenth part of the amount of the 
capital stock of such association, actually paid in and un- 
impaired, and one-tenth part of its unimpaired surplus 
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fund: Provided, however, That the total of such liabilities 
shall in no event exceed thirty per centum of the capital 
stock of the association. But the discount of bills of ex- 
change drawn in good faith against existing values, the 
purchase or discount of any note or notes secured by not less 
than a like face amount of or certificates of indebtedness 
of the United States and the discount of commercial or 
business yn x actually owned by the person negotiating 
the same which may be eligible for rediscount with Federal 
reserve banks shall not be considered as money borrowed, 

and may be discounted for such 
exceeding twenty-five per ed vA dys oy and surplus of 
the association: And provided hat no note, draft, 

bill of exchange, or other co ream of debt, executed or indorsed 
by the president, cashier, or other officer of an association, shall 
be discounted by the bank in which such officer is employed, 
except by the written assent of three fourths of the directors, 

and no note, draft, bill of exchange, or other evidence of debt 
executed or indorsed by any attorney or director of an associa- 
tion, or by any firm of which a director is a partner, shall be 
Soouitel by such association, except by the affirmative vote 
or written assent of at least a majority of the members of the 
board of directors. 

“ Any person violating any provision of this section shall, 
in addition to any civil liability thereby incurred, be punished 
by a fine not exceeding $5,000, or by imprisonment not 
exceeding one year, or both.”’ 


gee to an ‘amount not’ 


The House bill and the proposed substitute both reenact | 
existing law limiting the amount of loans to any one 


person, company, etc., to one-tenth of the bank’s capital 
and surplus. 
placing a further limitation on such loans that they shall 
not exceed 30 per cent of the bank’s capital stock. 


The substitute also reenacts existing law | 


Both bills amend existing law so as to permit national | 


banks to make loans on United States bonds and certifi- 
cates of indebtedness in an amount in excess of the 10 per 
cent limitation. In the House bill the limitation is left 
‘*to such general rules, regulations, and limitations as may 
be established from time to time by the Comptroller of the 
Currency, with the approval of the Secretary of the Treas- 
ury ”; in your committee’s proposed substitute the limit.- 


tion is placed at 25 per cent of the bank’s capital and | 


surplus. 
Under existing law no limitation is placed upon the 


amount which may be loaned to any person, etc., in the 
discount of bills of exchange drawn against actually exist- 
ing values, and the discount of paper actually owned by 
the person seeking to negotiate it. The House bill follows 
existing law in this respect; the proposed substitute places 
a limitation upon such loans to an amount not exceeding 
25 per cent of the bank’s capital stock and surplus. 

The proposed substitute also limits the right of officers 
and directors to make loans to officers of their own banks 
except by the written assent of three-fourths of the di- 
rectors or of a majority of the directors in case a director 
wishes to borrow. The reason for this is that it gives a 
safeguard against improvident loans to officers and direc- 
tors from the banks in which they have authority. 

The Comptroller of the Currency advises your committee 
that the abuse of such powers by officers and directors has 
been a fruitful cause of failures on the part of certain 





national banks, and that improper loans to its own officers 
have often interfered with the banks serving customers 
better entitled. 


HOUSE BILLS. 


(H. R. 11020.] 


A BILL To amend and reenact sections fifty-one hundred and thirty-six, 
fifty-one hundred and thirty-seven, fifty-one hundred and thirty- 
nine, fifty-one hundred and forty-seven, fifty-one hundred and seventy 
two, fifty-two hundred and twenty-two, and fifty-two hundred and 
thirty of the Revised Statutes of the United States. 


Be it enacted by the Senate and House of Representatives 
of the United States of America in Congress assembled, 
That sections fifty-one hundred and thirty-six and fifty- 
one hundred and thirty-nine of the Revised Statutes of 
the United States be amended and reenacted so as to 
read: 

“Sec. 5136. Upon duly making and filing articles of 
association and an organization certificate, the associa- 
tion shall become, as from the date of the execution of its 
organization certificate, a body corporate, and as such, and 
in the name designated in the organization certificate, it 
shall have power— 

‘First. To adopt and use a corporate seal. 

‘‘Second. To have succession for the period of twenty 
years from its organization, unless it is sooner dissolved 
according to the provisions of its articles of association, or 
by the act of its shareholders owning two-thirds of its stock, 
or unless its franchise becomes forfeited by some viola- 
tion of law. 

“Third. To make contracts. 

‘Fourth. To sue and be sued, complain and defend, in 
any court of law and equity as fully as natural persons. 

‘Fifth. To elect or appoint directors, and by its board 
of directors to appoint a president, vice president, cashier, 
and other officers, define their duties, require bonds of 
them, and fix the penalty thereof, dismiss such officers 
or any of them at pleasure, and appoint others to fill their 
places. 

‘Sixth. To prescribe, by its board of directors, by- 
laws not inconsistent with law, regulating the manner in 
which its directors shall be elected or appointed, its 
officers appointed, its property transferred, its general 
business conducted, and the privileges granted to it by 
law exercised and enjoyed. 

“Seventh. To exercise, by its board of directors or duly 
authorized officers or agents, subject to law, all such inci- 
dental powers as shall be necessary to carry on the busi- 
ness of banking; by discounting and negotiating promis- 
sory notes, drafts, bills of exchange, and other evidences 
of debt; by receiving deposits; by buying and selling 
exchange, coin, and bullion; by loaning money on personal 
security; and by obtaining, issuing, and circulating notes 
according to the provisions of this title. 

‘But no association shall transact any business except 
such as is incidental and necessarily preliminary to its 
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organization, until it has been authorized by the Comp- 
troller of the Currency to commence the business of bank- 
ing. 

“Sxc. 5139. The capital stock of each association shall 
be divided into shares of $100 each and be deemed personal 
property. There shall be kept by each association a 
book to be known as a stock ledger, in which shall be 
entered the name of the person or persons, firm, company, 
or corporation to whom each share of stock is issued, the 
date of issue, the number or numbers of the certificates 
issued, and the number of shares represented by each 
certificate. 

“Any stock transferred as hereinafter provided shall 
be entered upon the stock ledger by entering after the 
original entry of the issuance thereof the date upon which 
the same is canceled and the number or numbers of the 
new certificate or certificates issued therefor. The entry 
of such original issue or such transfer upon the stock 
ledger shall be prima facie evidence of the ownership of 
the stock. Every person becoming a shareholder by such 
transfer shall, in proportion to his shares, succeed to all 
the rights and liabilities of the prior holder of such shares; 
and no change shall be made in the articles of association 
by which the rights, remedies, or security of the existing 
creditors of the association shall be impaired. 

‘Transfer of stock in any association shall be made 
only upon the surrender of the duly issued certificate there- 
for properly and duly indorsed and by the issuance of a new 
certificate or certificates, records of which transfer shall be 
kept in the stock ledger in the same manner as the record 
of the original issue of stock with the addition that a record 
shall be made therein of the number of the certificate sur- 
rendered and canceled. In the event of loss or destruc- 
tion of a certificate and upon satisfactory proof of such loss 
or destruction being made to the board of directors, the 
board may cause to be issued to the lawful owner a new 
certificate.” 

Sec. 2. That section fifty-one hundred and _thirty- 
seven of the Revised Statutes of the United States be 
amended and reenacted so as to read as follows: 

“Sec. 5137. A national banking association may pur- 


chase, hold, and convey real estate for the following pur- | 
' signatures of the Treasurer and Register, and by the im- 


poses, and for no others: 
‘First. Such as shall be necessary for its immediate 
accommodation in the transaction of its business. 
‘Second. Such as shall be mortgaged to it in good 
faith by way of security for debts previously contracted. 


‘Third. Such as shall be conveyed to it in satisfaction | 


of debts previously contracted in the course of its dealings. 
‘Fourth. Such as it shall purchase at sales under judg- 


ments, decrees, or mortgages held by the association, or | 
' two and fifty-two hundred and thirty of the Revised 


shall purchase to secure debts due to it. 

‘But no such association shall hold the possession of 
any real estate under mortgage, or the title and possession 
of any real estate purchased to secure any debts due to it, 
for a longer period than five years; nor shall any such asso- 
ciation hereafter invest in a site and bank building or bank 
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and office building an amount in excess of its paid-in and 
unimpaired capital stock.” 

Src. 3. That section fifty-one hundred and forty-seven 
of the Revised Statutes of the United States be amended 
and reenacted so as to read as follows: 

“Src. 5147. Each director, when appointed or elected, 
shall take an oath that he will, so far as the duty devolves 
on him, diligently and honestly administer the affairs of 
such association, and will not knowingly violate, or 
willingly permit to be violated, any of the provisions of 
this title, and that he is the owner in good faith and in his 
own right of the number of shares of stock required by 
this title, subscribed by him, or standing in his name on 
the books of the association, and that the same is not 
hypothecated, or in any way pledged, as security for any 
loan or debt. Such oath, subscribed by the director 
making it and certified by the officer before whom it is 
taken, shall be immediately transmitted to the Comp- 
troller of the Currency, and shall be filed and preserved in 
his office. If any director shall fail to qualify and forward 
his oath to the Comptroller of the Currency within sixty 
days after his election, unless on account of illness, 
absence, or other good cause approved by the Comptroller 
of the Currency, a vacancy shall be immediately declared 
and the party so elected and failing to qualify shall be 
ineligible for reelection as director for that year.’ 

Sec. 4. That section fifty-one hundred and seventy- 
two of the Revised Statutes of the United States be 
amended and reenacted so as to read as follows: 

“Sec. 5172. In order to furnish suitable notes for cir- 
culation, the Comptroller of the Currency shall, under the 
direction of the Secretary of the Treasury, cause plates and 
dies to be engraved, in the best manner to guard against 
counterfeiting and fraudulent alterations, and shall have 
printed therefrom, and numbered, such quantity of cir- 
culating notes in blank or bearing engraved signatures of 
officers as herein provided of the denominations of $1, $2, 
$5, $10, $20, $50, $100, $500, and $1,000, as may be required 
to supply the associations entitled to receive the same. 
Such notes shall express upon their face that they are 
secured by United States bonds, deposited with the 
Treasurer of the United States, by the written or engraved 


print of the seal of the Treasury; and shall also express 
upon their face the promise of the association receiving 
the same to pay on demand, attested by the written or 
engraved signatures of the president or vice president and 
cashier; and shall bear such devices and such other state- 
ments, and shall be in such form as the Secretary of the 
Treasury shall, by regulation, direct.”’ 

Sec. 5. That sections fifty-two hundred and twenty- 


Statutes of the United States be amended and reenacted 
so as to read as follows: 

‘Sec. 5222. Within ninety days from the date of the 
vote to go into liquidation the association shall deposit 
with the Treasurer of the United States lawful money of 
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the United States sufficient to redeem all its outstanding 
circulation. The Treasurer shall execute duplicate re- 
ceipts for the money thus deposited and deliver one to the 
association and the other to the Comptroller of the Cur- 
rency, stating the amount received by him and the purpose 
for which it has been received, and the money shall be 
paid into the Treasury of the United States and placed to 
the credit of such association upon redemption account.”’ 

“Sec. 5230. Whenever the comptroller has become 
satisfied, by the protest of the waiver and admission 
specified in section fifty-two hundred and twenty-six, or 
by the report provided for in section fifty-two hundred and 
twenty-seven, or by a declaration of insolvency, that any 
association has refused or is unable to pay its circulating 
notes, or when any association in voluntary liquidation 
has failed to deposit lawful money with the Treasurer of 
the United States sufficient to redeem its outstanding 
circulation, as provided by section fifty-two hundred and 
twenty-two of the Kevised Statutes of the United States, 
he may, instead of canceling its bonds, cause so much of 
them as may be necessary to redeem its outstanding notes | 
to be sold at public auction in the city of New York after 
giving thirty days’ notice of such sale to the association. 
For any deficiency in the proceeds of all the bonds of an 
association, when thus sold to reimburse to the United | 
States the amount expended in paying the circulating | 
notes of the association, the United States shall have a 
paramount lien upon all its assets; and such deficiency 
shall be made good out of such assets in preference to any 
and all other claims whatsoever, except the necessary costs 
and expenses of administering the same.”’ 


On this bill the House committee made the 
following report: 


The Committee on Banking and Currency, to which was | 
referred the bill (H. R. 11020) to amend and reenact | 
sections 5136, 5137, 5139, 5147, 5172, 5222, and 5230 of the | 
Revised Statutes of the United States, having had the | 
same under consideration, report it back to the House | 
with the recommendation that the bill do pass. 





The amendment to section 5136 simply strikes from the 
existing statute the words which authorize national bank- 
ing associations to prescribe in their by-laws the manner 
in which stock shall be transferred and incorporates the 
same authority in section 5139 of the Revised Statutes by 
requiring such associations to keep a stock ledger, in 
which shall be entered the names of persons, firms, com- 
panies, or corporations to which stock is issued and pro- 
vides statutory regulations as to the manner in which this 
stock ledger must be kept and in which stock transfers 
shall be made and lost certificates replaced. 

The amendment to section 5137 puts a limitation upon 
the amount of money that a national banking association 
may hereafter invest in a bank or office building and site, 
the requirement being that the amount so invested shall 
not exceed the paid-in and unimpaired capital stock of 
the association. 

The amendment to section 5147 requires a director of a 
national banking association to qualify within 60 days 
after election unless prevented on account of illness, 
absence, or other good cause approved by the comptroller, 


| under penalty of having his position as director vacated 


and himself rendered ineligible for reelection for the 
current year. 

Section 5172 is amended so as to authorize the signatures 
of bank officers to notes of issue to be engraved as well ae 
written, and also omits the denomination of three dollar 
bills from the notes authorized to be issued under this 
section. 

The amendment to section 5222 requires a national 
banking association which goes into liquidation to deposit 
within 90 days. instead of 6 months as at present, with the 


| Treasurer of the United States lawful money sufficient to 


redeem all its outstanding circulation. 

The amendment to section 5230 authorizes the Comp- 
troller of the Currency, upon the failure of such association 
to make such deposit, to sell a sufficient amount of its 
bonds after the prescribed time limit to redeem its out- 
standing notes. 
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Below are reproduced letters sent out from 
time to time over the signatures of the officers 
or members of the Federal Reserve Board 
which contain information believed to be of 
general interest to Federal Reserve Banks and 
member banks of the system: 


Eligibility of Trade Acceptance for Gas Sold. 
(To an individual.) 





Your letter of April 19, with reference to the | 
eligibility of a trade acceptance given by a gas | 
distributing company to a gas producing com- | 
pany in payment for gas oli, has been re- | 
ceived and considered by the Federal Reserve 
Board. 

The question presented for determination is 
whether natural gas actually sold and delivered | 
by a distributing company is ‘‘goods sold” 
within the meaning of the Federal Reserve | 
Board’s regulations defining a trade acceptance. | 
The Board is of the opinion that an acceptance 
drawn by a gas producing company on a gas 
distributmg company, and accepted by the 
latter in payment for the gas sold and delivered 
is a trade acceptance, and that it is eligible for 
rediscount by a Federal Reserve Bank, pro- 
vided, of course, it also conforms to the other 
requirements of the Board’s regulations. 


Aprit 23, 1918. 





Acceptances in Domestic or Foreign Transactions. 
(Toa Federal Reserve Bank.) 
Receipt is acknowledged of your letter of | 


April 9, inclosing copy of letter addressed | 
to 





It appears from this letter that the 
certifies that a draft drawn by it against the | 
was drawn for the purpose of financing | 
the sale to the Allied Purchasing Commissions | 
of packing-house products contracted for ex- | 


port to eign | 
treated as a banker’s acceptance against goods 
for export. It is assumed that the firm of | 
has no contract to export and that its | 
transaction is completed when its sale is made | 
to the Allied Purchasing Commission. 
This case appears to be covered by opinion of | 
counsel approved by the Board and published | 
in the September, 1915, issue of the Federal | 
Reserve Bulletin, page 276, volume 1. | 








ou ask whether this can be 





INFORMAL RULINGS OF THE BOARD. 


_ accepted by the 


Bank of New 
_ Federal Reserve Banks to receive such coupons 


In each of the cases submitted by you it 
aprons that the contract between the seller 
of the goods who draws the draft and the pur- 


chaser is entirely independent of the contract 


for the export of the goods. This being true, 
the draft would have to be treated as drawn in 
a domestic transaction, and the drafts should 
be accompanied by shipping documents or 
secured by warehouse receipts or other similar 
documents yt te and securing title when 
awee bank. 
A different situation would, of course, be 


presented if the drawee bank accepted the 


drafts at the instance of the purchaser of the 
goods, the purchaser having a contract to 
export such goods. In such case, the drafts 
would grow out of a transaction involving the 
export of the goods and could be accepted by 
the drawee bank under authority of section 13 
of the Federal Reserve Act. 
Aprit 10, 1918. 





Payment of Interest Coupons on Bonds of Federal Land 
Banks and Joint Stock Land Banks. 


(To Federal Reserve Banks.) 


Arrangements have been made with the 
Federal Farm Loan Board for the payment 
through Federal Reserve Banks of coupons of 
Federal farm loan bonds issued by Federal 


' Land Banks. 


Under this arrangement it is contemplated 
that the Federal Land Bank will deposit with 
the Federal Reserve Bank of New York a 
sufficient sum to pay maturing coupons on 
bonds issued by it. The Federal Reserve 
ork will arrange with other 


on deposit or to pay them when presented and 
to charge same to its account. 

All such bonds should be forwarded to the 
Federal Reserve Bank of New York and will 
be charged to the account of the Federal Land 
Bank. In the adjustment of the accounts as 
between the Federal Reserve Banks these 
coupons may be treated as checks or drafts on 
the Federal Reserve Bank of New York. 

The Board has approved this arrangement. 
The Federal Reserve Bank of New York will 
arrange any necessary details with the other 
Federal Reserve Banks. 


Aprit 1, 1918. 








(To a Federal Reserve Bank.) 


Receipt is acknowledged of yours of April 9, 
1918, in which you inclose copy of letter from 
Secretary of the Joint Stock Land Bank of 





arrangements to have interest coupons on 
farm loan bonds issued by it paid at the 
Federal Reserve Bank of New York. 

You state that you have completed similar 
arrangements for payment of coupons issued 
by the several Federal land banks and ask for 
a ruling of the Board as to the payment of 
coupons issued by joint stock land banks. 

In reply, you are advised that the Board 
has heretofore ruled that inasmuch as_ the 
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, Stating that that bank desires to make | 


bonds issued through the joint stock land 
banks are issued on substantially the same. 


terms and conditions as those issued through | ‘ 
in every way the use by member banks of 


Federal land banks, there is no objection to 
the Federal Reserve Banks making the same 
arrangements with the joint stock land banks 
that have been made with the Federal land 
banks for the payment of coupons on farm 
land bonds. 


Aprit 10, 1918. 





Collection by Federal Reserve Banks of Bill of Lading 
Drafts. 


The attention of the Federal Reserve Board 
has been called to the fact that several of the 
Federal Reserve Banks have sent circulars to 
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Board is of the opinion that the law does not 
authorize any Federal Reserve Bank to receive 
such drafts on deposit for collection and im- 
mediate credit even though they may be 
charged back to the account of the depositing 
bank if returned unpaid. 

It is true that section 13 permits Federal 
Reserve Banks to receive on deposit ‘‘ checks 
and drafts payable upon presentation,” but 
this language is not construed by the Board 
as including bill-of-lading drafts payable upon 
demand, or at sight, when drawn against indi- 
viduals, firms, or corporations other than banks. 

This question was discussed in circular letter to 
all Federal Reserve Banks dated August 11,1917. 

While the Board desires the Federal Reserve 
Banks to extend every reasonable accommo- 
dation to the member banks, and to encourage 


Federal Reserve Banks as collecting agents, it 
is necessary, nevertheless, that the operations 
of the Federal Reserve Banks shall be con- 


‘ducted in accordance with the restrictions 


their member banks announcing that they are. 


prepared to receive on deposit for immediate 
credit, subject to final payment, bill-of-lading 
drafts drawn on demand, or at sight, or upon 
arrival of car. The custom appears to be to 
charge the current rate of interest for the 


period between the date upon which credit is’ 


given and the date upon which advice is re- 
ceived that the draft has been paid. In case 
it is not paid the amount of the draft is charged 
back to the member bank’s account and the 
draft is returned to the member bank or is 
entered for collection on the books of the 
Federal Reserve Bank. 

There is grave doubt as to the legality of 
this practice. Bill-of-lading drafts of this 
character are obviously not eligible for redis- 
count by a Federal Reserve Bank under the 


provisions of section 13 of the Federal Reserve 


Act since they are not necessarily payable 
within 90 days as required by that section. 


While these drafts may be received by a. 


Federal Reserve Bank for collection, and credit 
when payment is received, the Federal Reserve 


drafts with 


imposed by the Federal Reserve Act. Federal 
Reserve Banks which have issued circulars 
contrary to the principles discussed in this 
letter are, therefore, requested to withdraw 
or to amend such circulars in accordance with 
the suggestions herein contained. 


Apriu 17, 1917. 


The following telegram and letter pertaining 
to the above were sent out under date of 
April 22: 


(Telegram.} 


Board recognizes importance of having Fed- 
eral Reserve Banks provide facilities for han- 
dling bill of lading drafts for member banks and 
regrets that legal considerations made it neces- 
sary to interfere with established practice of 
some of the Federal Reserve Banks respecting 
drafts of this character. Some of the banks 
have been taking drafts from members payable 
at sight with instructions to hold until arrival 
of car, thus making drafts in effect payable 
upon arrival of car, at the same time taking 
from member bank a written order authorizin 
any drafts outstanding and unpaid after perio 
of 60 days from date of receipt by Federal 
Reserve Bank to be charged to account of 
member bank. Board has consulted counsel 
and wishes to advise you that no objection will 
be made to your discounting for member banks 

Dill of lading attached, drawn paya- 


ble on or before 30, 60, or 90 days after date, 
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and any arrangement made by you to charge | 
interest for actual time drafts are outstanding 
will be approved by Board. 

Apri 22, 1918. 


[Letter.} | 


Referring to circular letter of April 17, 
relating to drafts drawn with bill of lading 
attached, payable at sight or upon arrival of. 
car, the Board wishes it understood that it 
recognizes the importance of having Federal 
Reserve Banks provide facilities for handlin 
bill of lading drafts for member banks, an 
that it regrets that legal considerations made | 
it necessary to interfere with the established 
practice of some of the Federal Reserve Banks 
sppoetns drafts of this character. 

he Board is informed that some of the 
Federal Reserve Banks have been taking 
drafts from members payable at sight with 
instructions to hold until arrival of car, thus 
making drafts in effect payable upon arrival of 
car, at the same time taking from the member 
bank a written order authorizing any drafts 
outstanding and unpaid after a period of 60 
days from date of receipt by the Federal 
Reserve Bank to be charged to the account 
of the member bank. 

After consulting with counsel I wish to 
advise you that no objection will be made to 
your discounting for member banks drafts 
with bill of lading attached, drawn payable 
“on or before 30 days after date,” ‘“‘on or 
before 60 days after date,’ or ‘‘on or before 
90 days after date,” and any arrangement 
made by you to charge interest for the actual 
time the drafts are outstanding will be 
approved by the Board. 





Acceptances Secured by Chattel Mortgages on Cattle. 


(To a Federal Reserve Bank.) 


The Board has had before it your letter of | 
March 18, in which you state that the — 
National Bank of has asked for a ruling 
on the following proposition: 

‘‘May arrangements be made for banks to 
accept or make acceptances based on chattel 
mortgages, or so-called cattle loans, with the 
agreement to renew these acceptances for 90 
days two or three times.” 

am instructed to advise you that in the 
opinion of the Board national banks are not 
authorized by law to accept drafts or bills that 
are secured by chattel mortgages on cattle. 
The Board’s counsel says: 











the case under consideration no shipping 


‘Under the terms of section 13 of the Federal 
Reserve Act national banks are permitted to 
accept drafts in a domestic transaction only 
when shipping documents conveying or secur- 
ing title are attached at the time of accept- 
ance, or when such drafts are secured at the 
time of acceptance by warehouse receipt or 
other such dacutheins conveying or securing 
title covering readily marketable staples. In 


of 


documents are attached, and in the opinion 


| this office a chattel mortgage on cattle is not 


a document similar to a warehouse receipt 
conveying or securing title to readily market- 
able staples. In the case of a chattel mortgage 
the borrower retains possession of the anode 


_and merely vests the legal title as security for 


the debt.”’ 
Marcu 25, 1918. 





Trade Acceptances in Connection with Sales on Install- 
ment Plan. 
(To an individual.) 


Referring further to your letter of March 21, 
inclosing a copy of a letter from , in 
which they inquire about the use of trade 
acceptances in connection with the sale of 
coffee mills, etc., on an installment plan, | 
am instructed to say that the counsel of the 
Board reports as follows: 

“If the purchaser is willing to accept the 
draft in advance of the delivery of the goods, 
there would seem to be no reason why such an 
acceptance should not be treated on the same 
basis as a bill drawn and accepted after delivery 
of such goods.” 

A memorandum presented to the Board on 
the same subject contains the following para- 
graph, which is herewith transmitted to you 
as the expression of the Board’s views on this 
question. 

‘‘After the machines have been made and 
delivered to the customer, and after the seller 





has been notified by the customer of the 


delivery, then the seller fills in his name on 
the acceptances as drawer, and also fills in the 
date of maturity, * * * the total installment 
acceptances amounting to the agreed price. 
None of these acceptances could be negotiated, 
nor, in fact is an acceptance at all until after 
the machine has been delivered and accepted 
by the purchaser. It wouldseem * * * that 
this is clearly a case of a trade acceptance and 
should be entitled to preferential rates as 
such.” 


Aprit 15, 1918. 
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The following opinions of counsel have been 
authorized for publication by the Board since 
the last edition of the Bulletin: 


Acceptances by member banks of drafts drawn by dealers 
engaged in the export and domestic sale of the same 
character and class of goods. 


Where a dealer who is engaged in the purchase of the 
same character and class of goods for export and for domes- 
tic use desires to finance the purchase and sale of goods to 
be exported, his agreement with a member bank accepting 
such drafts should show that he has a contract for the 
export of the goods; that the total amount of drafts drawn 
under such credit will not exceed the aggregate amount 
involved in the export transaction; that the proceeds of the 
drafts are to be used in connection with the export trans- 
action; and that the proceeds of the sale of the goods ex- 
ported will be applied in payment of the acceptances 
unless the dealer has in the meantime placed the bank in 
funds to meet them at maturity, or has secured such accep- 
tances in the manner required of domestic acceptances. 


Apri 1, 1918. 

Str: It appears that certain dealers in staples 
who have a large domestic business are under 
contract to export food to the Allies. The 
question has arisen to what extent and under 
what circumstances member banks may accept 
drafts or bills of exchange drawn by such 
dealers. 

(1) Where the drafts are drawn in a do- 
mestic transaction, under section 13 they must 
be accompanied by shipping documents or the 
bank must be secured at the time of acceptance 
by a warehouse receipt or other similar docu- 
ment conveying or securing title to the goods 
involved. 

(2) Where the draft grows out of a particular 
transaction involving the export of goods the 
regulations of the Board require that the bill 
must have been drawn under a credit opened 
for the purpose of conducting or settling 
accounts resulting from such transaction. 

In other words, it must appear that the bill 
is drawn and the proceeds are used in con- 
nection with the export transaction. The 


Federal Reserve Bank must be satisfied either 
by reference to the acceptance itself or other- 





| 





wise that it is eligible for rediscount. Satis- 
factory evidence of the eligibility may consist 
of a stamp or certificate affixed by the acceptor 
in form satisfactory to the Federal Reserve 
Bank. 

In the case under consideration it is assumed 
that the dealer is engaged in the purchase of 
goods for export and is purchasing the same 
character and class of goods for domestic use. 
Some difficulty may be encountered, therefore, 
in ascertaining whether the goods purchased 
in any particular transaction are to be used for 
export or for domestic consumption. 

You have asked that consideration be given 
to the question of what evidence the accepting 
bank should require if the acceptance grows 
out of a transaction involving the export of 
goods and what form this evidence should take. 

It is respectfully suggested that where the 
dealer desires to finance the purchase and sale 
of goods to be exported his contract with the 
bank should provide (a) that he has entered 
into a contract for the export of the goods of 
a fixed amount; (b) that the total amount of 
drafts drawn by him under the credit opened 
to finance the export of such goods shall at no 
time exceed the aggregate amount of the 
import or export transactions contracted for 
and in process of execution; (c) that the pro- 
ceeds of drafts drawn against the accepting 
bank under this credit are to be used in con- 
nection with the export contracts referred to, 
and that the proceeds of the sale of the goods 
exported will be applied in payment of the 
acceptances unless the dealer has in the mean- 
time placed the bank in funds to meet them 
at maturity or has secured such acceptances 
by shipping documents, warehouse receipt, or 
other similar document conveying or securing 
title to readily marketable staples. 

Unless the dealer can and will assure the 
bank that the proceeds of the credit are to be 
used in an export transaction and that the 
proceeds of the goods exported are to be used 
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to liquidate the acceptances, the dealer should | ance by shipping documents, warehouse receipt, 


be required to treat the bills as drawn in ‘or other similar document conveying or secur- 


domestic transactions and the bank should | ing title to readily marketable staples.” 


require security provided by section 13. | The purpose of this suggestion has appar- 
Respectfully, ently been misunderstood by some of the banks 
M. C. Extiorr, Counsel. | and bankers and seems to call for a further 

To Hon. W. P. G. Harpine, explanation from this office. 
Governor Federal Reserve Board. | Ifa draft is drawn in a transaction involving 


the export, of goods, it is not necessary that it 

‘should be secured by shipping documents, 

Acceptance by member banks of drafts drawn in trans- | warehouse receipts, or other similar document 

actions involving export of goods. | conveying or securing title to readily marketa- 

A dealer having drawn drafts accepted by a member | ble staples. This is necessary, however, where 
bank in an export transaction should be given the option, | g draft is drawn in a domestic transaction. 

with the consent of the accepting bank, to secure such | Assuming that the dealer is drawing drafts 


i i h i ic |. : . : : 
pero incsoriin ees a6 sagem wh eenpategtindhae cessed OME Om foreign and domestic transactions, this 


transactions if he wishes to use the proceeds derived from | . . . ‘ . 
the sale of the goods exported for purposes other than the | suggestion was intended to give him the option 
payment of such acceptances, either to place the bank in funds to meet an 
Aprit 11, 1918. | acceptance drawn in a transaction involving 
Sir: In an opinion of this office, dated April | the export of goods, or else to place such an 
1, 1918, which dealt with the subject of drafts acceptance on the basis of one drawn in a do- 
drawn by dealers engaged in the export and mestic transaction by delivering to the bank 
in the domestic sale of the same character of | Shipping documents, warehouse receipts, or 
goods, it was suggested that where such a Other similar documents conveying and secur- 
dealer desires to finance the purchase and sale | ing title to readily marketable staples located 
of goods to be exported, his contract with the | in this country. 





bank should provide, among other things, | Respectfully, 

‘‘that the proceeds of drafts drawp against the M. C. Exxiort, Counsel. 
accepting bank * * * are to be used in To Hon. W. P. G. Harpine, 

connection with the export contracts referred | Governor Federal Reserve Board. 


to, and that the proceeds of the sale of the 
goods exported will be applied in payment of | 
the acceptance, unless the dealer has in the [For opinion of the Attorney General of the 
meantime placed the bank in funds to meet United States on the subject of collection and 
them at maturity, or has secured such accept- payment of checks, see pages 367-371.] 
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SUMMARY OF BUSINESS CONDITIONS, APR. 23, 1918. 





District No. 1— | District No.2— | District No. 3— 














| Procising 


District No. 4— 
Cleveland. 


WEG Gbsscexenncs 


Favorable 


yo ee 
Decreasing........ 


ere eeewecoes 


| 


| 


| 


District No, 5— 
Richmond. 


Very satisfactory. . 


Prosperous; well ad- 
vanced. 

Satisfactory, except 
lab { 





or. 
Active; wend 
employed. 


Private building, | 
negligible; Gov- | 
ernment work ac- | 
tive. 

| Limited by freight | 
room 

Increase.............! 

Good demand, 6 per | 
cent; increasing. 

| Railroad, irregular; 

t office, volume | 
arge. 


Scarce and exact- | Inadequate; unsat- | 


tate eeeee 


| 


isfactory. 
Satisfactory and en- | 
couraging. 
| Crop. preparations | 
well advanced. 


District No. 6— 
Atlanta. 





.| Satisfactory. 


Do. 
Good, 
Fully employed. 


Inactive. 


Do. 
| Steady. 
Slight increase. 
Steady. 


Fair. 
| Good. 





















| Boston. | New York, Philadelphia. 
General business.....| Slightly quieter...| Active............ | Active; stronger | 
tone. | 
Tops: | 
Condition........ Prospects good for | Good..............! SE Ee ae | 
| large acreage. 
Outlook ......... eee aes ae a ee ee DBicdscdchb ibe } 
Industries of the dis- Es eee Very busy, with | Allindustries pro- | 
trict. Government | ducing essen- 
j work receiving | tials are very | 
} preference. | _ busy. 
Construction, build- | Subnormal........ EEE EES | Decreasing ........ 
ing, and engineer- } 
ing. | | 
| } } 
Foreign trade........ A eR erie. | Very much re-| Notaslargeaslast | 
| | stricted. | year. 
Bank clearings....... | Increase.......--.- Increase......... -o} Inorease......<je0- 
Money rates......... | reased......... eae ee | Very firm......... 
Railroad, post office, | Railroad, de-! Post office, oo Decrease.......... 
and other receipts. creased; post of- graph, and rail- | 
fice, increased. roa’ receipts in- | 
cr 
Labor conditions....! Scarce and well) Labo r searce; ly ery scarce; | 
paid. | wagesincreasing. wages hi 
Otitis. ..cis esos | For increased pro- | Good.............. | 
duction on war 
requirements. 
Remarks......-...++| IN iis Bannan alin’ on dap snguninege 
| sentials quieter 
| and manufactur- 
ers devoting 
| themselves to | . 
| war work. 
| District No.7— | District No.8— | District No. 9— 
} Chicago. St. Louis. | Minneapolis. 
General business... .. On sound basis; | Good.............. Gaeods! .. sitis cde 
little specula- 
tion. 
Crops 
pe nee abcde | eee eee OD ...0sncvnceselaspensunhdatheaeasees 
ee do. --s--, Favorabl - Very freennee 
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There is given on the preceding page a sum- 
mary of business conditions in the United 
States by Federal Reserve districts. These 
reports are furnished by the Federal Reserve 
agents, who are the chairmen of the boards of 
directors for the Federal Reserve Banks of the 


GENERAL BUSINESS CONDITIONS. 


several districts. Below are the detailed re-| 


ports as of approximately April 23: 


DISTRICT NO. 1—BOSTON. 
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well sold up, and prices are firm. The shortage 
of labor has resulted in the employment of a 
poorer grade of operatives, thus reducing the 
general efficiency. 

The Fall River print-cloth market has been 
duller than for weeks. However, prices are 
firm, and mills with 30 per cent to 40 per cent 


of their equipment working on Government 
orders have all the business they can handle. 


Reports from Bangor, Me., indicate that | 


weather conditions are such that farmers can 


start their operations earlier than usual, and | 


are determined to produce more. Men em- 


ing more than ever before, but are not spending 


Retail shoe trade is better, and there is an 
increased civilian demand, especially for 
women’s shoes. Retailers are buying more 
freely, and manufacturers are receiving fall 


orders, which, taken in conjunction with Gov- 
ployed in industries around Bangor are earn- | 


their money as freely for unnecessary things 


as has been their custom in past years. 


It is 


the general sentiment that business in that_ 


locality is duller than for some time past. 

In Bridgeport, Conn., as in other communi- 
ties having large war orders, the housing prob- 
lem is serious and especially so as savings 


_ known. 


banks are not in a position to loan money freely | 
on real estate mortgages, and Government aid | 


will probably be necessary. Factories in that 


vicinity are extremely busy, especially those 


engaged on Government orders, many having 
contracts that will tax their capacity for 
months. Retail business is good owing to the 
distribution of large pay rolls. 


Small merchants in Lowell, Mass., have never. 


had so successful a year, owing to the large 
wages paid in munition factories and textile 
mills. The textile industries are all very busy, 
and pay rolls in many cases are double what 
they were in 1916. 

Reports from Springfield, Mass., state that 
general business is good, although in nonessen- 
tials there is some hesitation. Labor is well 
employed, and in general is well satisfied. 

Fine cloth manufacturers in New Bedford, 
Mass., have found the demand smaller since 
the recent decline in cotton, but inquiries are 
still being received in fair volume. Mills are 





ernment requirements, will keep them as busy 
as labor conditions will permit. 

Leather continues in better demand, with 
prices firm, especially in the grades required 
for Army shoes. 

Wool trade is quiet, and will probably re- 
main so until the Government’s needs are 
In accordance with the wishes of the 
Government, no attempts are being made to 
purchase western wool until clipped. 

The crop situation in general is more hopeful 
than earlier, and prospects are for substantial 
acreage increases, with the possible exception 
of potatoes. Snow is practically all gone, and 
spring operations are beginning. 

The money market is easier than a month 
ago, with some decline in rates. Call money, 
5 per cent to 6 per cent, generally 54 per cent. 
Time money, 54 per cent to 6 per cent, with 54 
to 5} per cent being named to large borrowers 
for short maturities. ‘There is a small amount 
of paper moving at 6 per cent to out-of-town 
points. 

The exchanges of the Boston Clearing House 
for the week ending April 20, 1918 (five days), 
were $277,613,994, compared with $241 ,021,- 
923 for the corresponding week last year (five 
days), and $266,933,306 for the week ending 
April 13, 1918. 

Building and engineering operations in New 
England from January 1 to April 18, 1918, 
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amounted to $35,800,000, as compared with, FY 


$52,659,000 for the corresponding period of | 
1917. This is a smaller amount than in any | 
of the last 10 years. 

The receipts of the Boston post office for | 
March, 1918, show an increase of $133,845.74, 
or about 16 per cent more than March, 1917. | 
For the first 15 days of April, 1918, receipts | | 
were about 16 per cent, or $64,782.23, more | 
than for the corresponding period of last 
year. 

The Boston & Maine Railroad reports a loss 
from operation, after taxes, for February, 1918, 
of $399,355, as compared with net operating 
income, after taxes, of $242,648 for the corre- 
sponding month of 1917. 

Loans and discounts of the Boston Clearing 
House banks on April 20, 1918, amounted to 
$491,471,000, as compared with $475,039,000 
last month, and $464,284,000 on April 21, 
1917. Demand deposits on April 20, 1918, 
amounted to $430,780,000, as compared with 
$400,246,000 on March 16, 1918, and $377,- | 
014,000 on April 21, 1917. Time deposits on 
April 20, 1918, totaled $19,755,000, as compared 
with $20,745,000 on March 16, 1918, and $34,- | 
461,000 on April 21,1917. The amount ‘‘Due | 
to banks’’ on April 20, 1918, was $140,747,000 
as compared with $125,296,000 on March 16, | 
1918. 





DISTRICT NO. 2—NEW YORK. 


| curred. 
pressure of Government requirements is be- 
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This shifting between industries does not, 
however, fully measure the extent of the ad- 
justment which has taken place, for within 
many of the industries themselves a similar 
and even more extensive transition has oc- 
In steel and the machinery lines the 


coming greater, and while there is very sub- 


stantial demand for usual lines, the tendency 
_to subordinate all operations to Government 
_work is growing. So also in the chemical in- 
| dustry, where the necessity of turning raw ma- 
terials into the things needed by the Govern- 
_ment has resulted in curtailment of other lines, 


the enormous demands for heavy chemicals 
being likely to keep the industry running at 


full capacity for the duration of the war. 


A constantly increasing proportion of the | 
capacity of manufacturing plants in this dis- 
trict is being utilized, directly or indirectly, for | 
Government work and production of war sup- 
plies. Tangible evidence of the shifting of | 
activity among the various industries in New 
York State is found in the report of the New | 
York State Industrial Commission, showing 
the changes in the number of employees in 
certain industries between February, 1917, and | 
February, 1918, from which the following | 
figures are taken: 


A large carpet manufacturing company has 


_ turned about 90 per cent of its capacity to pro- 


ducing duck for the Government. Under a 


recent order the woolen mills are to hold their 


looms at the service of the Government until 
July 1, in order to insure adequate supplies of 
cloth for uniforms, and even before this order 
was issued the demand for civilian goods ex- 


ceeded the available supply. Similar condi- 


tions obtain at the cotton mills. In short, the 
conditions outlined are general and the busi- 
ness situation may be characterized as one of 
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intense activity with war needs receiving first | ket. 
Railroad embargoes still con- | 


consideration. 


stitute a retarding factor in production and | 


distribution. 

very good. 
Foreign trade through this port, aside from 

Government shipments, is in decreased volume 


Collections are reported as being | 


Commercial paper has continued to sell 
around 6 per cent and in good volume. New 
capital issues have been much restricted, the 
total output of railroad and industrial stocks, 


_ bonds, and notes during the month of March, 


because of extreme scarcity of available ship | 


tonnage as well as because of Government 
restrictions on imports and exports. 


Imports | 


at New York for March, 1918, were only $98,- | 
344,252, as against $147,901,883 for the same | 


month last year, while exports were $251,325,- 
182, as against $260,666,494 a year ago. 
An agricultural census recently taken cover- 


ing a large portion of the farms of New York | 


as tabulated by the New York Journal of Com- 
merce, amounting to only $74,874,000, com- 
pared with $312,115,000 in the same month 
last year. Municipal financing has also been 
restricted in volume. 


DISTRICT NO. 3—PHILADELPHIA. 


More and more of the industrial capacity of 
the district is being devoted to the production 


| of materials essential to the conduct of the war. 


State, forecasts increased planting of wheat, | 


corn, barley, and alfalfa, about the same 


acreage of cabbages and potatoes as last year, | 


and less planting of beans, hay, root crops for 


stock, canning factory crops, hops, nursery | 
stock, and flowers. Reports from farming | 


sections are optimistic, though bearing frequent 


reference to the probability of labor shortage | 


on the farms this season. 


In the dairy indus- | 


try, one of the most important agricultural | 


activities in this section, distinctly unsatisfac- 
tory conditions are reported. 
distributors, shortage of satisfactory labor, 
high cost of feed and other factors, have nar- 
rowed the margin of profit to such an extent 
that many dairymen have sold part or even all 
of their herds. 
tions in northern New Jersey indicate increased 
use of farm tractors as an offset to decreased 


Friction with | 


Reports from agricultural sec- | 


labor supply; grain conditions are not very | 


good, but prospects of a large acreage of pota- 
toes. 
Stock market transactions have been very 


light, though the tone of the market has been | 


quite firm. Bond transactions have been ex- 
tremely light except in the Liberty bond 
issues which have been dealt in actively. 
Prices have been fairly well maintained. Call 
money has shown somewhat easier tendencies 
with a stimulating effect upon the discount mar- 


This has been accomplished through the 
extension of the system of Government priority 
orders which control the distribution of raw 
materials. Many concerns which have been 
engaged in the production of nonessentials 
have diverted their plants to the manufacture 
of some kind of war material and supplies. 
The gradual drawing away of labor into the 
more essential war industries, in addition to 
the difficulties in the way of obtaining supplies, 
has reduced the output of goods not essential 
to the conduct of the war. 

Although buyers are displaying conserva- 
tism, the volume of sales in retail lines con- 
tinues to be of very satisfactory proportions. 
Business during the first part of April was 
slightly behind last year, because of an early 
Easter and bad weather. Since then, how- 
ever, the quantity of goods sold has been run- 
ning ahead of last year. Difficulty is experi- 
enced in obtaining goods of the better grade. 

On account of their high wages, wage earners 
now seem to be the principal purchasers of 
goods, being able to buy goods which hereto- 
fore they have been unable to purchase. It is 
reported that a number of proprietors of small 


stores in one of the large cities in the district 


have closed their stores and have taken em- 


ployment in the shipyards and other places 


where they can earn more money. Confidence 
in the continued activity at the shipyards, 


ena giant ae racemes 
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steel textile, munition and other manufacturing | 


plants, which have orders on hand that will 


absorb the entire product for a considerable | 
time, is the basis for the belief that the present | 
demand for all kinds of commodities will be | 


sustained. 

The anthracite coal situation has improved 
somewhat. During March, production totaled 
7,276,777 tons, the greatest recorded in the 
history of the industry, representing an increase 
of 1,464,695 tons over February and 287,702 
tons over March, 1917. On the other hand, 


shortage being the principal cause. 
some improvement noted, however, since the 
early part of April. 

The production of iron and steel has in- 
creased considerably from the low point of 
January, but shipments, except for the Govern- 
ment, are being made with difficulty. There is 
some improvement in the coke situation. 


Stocks of pig iron at steel mills are still at a low | 
ebb. The demand for steel for other than war | 


purposes has greatly diminished. 
Cotton yarns are scarce and in good demand. 


increased. 


readily taken at advancing prices. 


The advent of seasonable weather has been | 


accompanied by more spirited buying and con- 


tinuation of the hardening tendency in prices 


of textiles. It is stated that mills engaged in 
the production of lightweight underwear are 
booked ahead for 85 to 90 per cent of capacity 
until November, this percentage covering both 
Government and civilian business. 

There has been very little building in this 
district and little is contemplated. The neces- 
sity of conserving goods and labor to the ut- 
most is being recognized, and there are very 
few nonessential building enterprises in process 
of construction. Building permits during 
March show a decrease of 60 per cent compared 
with March, 1917. 





Plowing is well underway. The condition of 
wheat is reported as fair to good. The general 
outlook for increased acreage is very poor; the 
farmers can not secure nor keep help except at 
exorbitant wages, which they can not afford to 
pay. They are doing their utmost to over- 


come the labor shortage by the purchase of 


labor-saving machinery. More than ever be- 
fore, farms are financing themselves by cash 
payments, due, apparently, to the prosperity 
brought about by high prices during the last 


few years. The use of bank loans or notes to 
production of bituminous coal has declined, car | 
There is | 


implement dealers to finance such transactions 
has fallen off to a very noticeable extent. It 
is estimated that there will be a 30 per cent 


increase in the tobacco acreage in the district. 


Bank clearings continue to run high, a re- 
flection of the well-maintained business ac- 
tivity, although allowance must still be made 
for the abnormal advance in commodity prices, 
which naturally tends to enlarge bank clear- 
ings. 

Banks and note brokers report that state- 


ments of their customers for 1917 almost 
-unanimously showed good profits, and that 
Prices continue high. Raw cotton has de-. 
clined very sharply and the amount offered has | 


assets in the form of accounts receivable and 
merchandise on hand were larger than for the 


previous year. The statements indicate that 
The wool market continues very strong, with | 
only small quantities of wool offered, which are 


business is being conducted on a more con- 
servative basis than might have been expected 
under war conditions. 

Money rates in Philaddlphia have continued 
firm during the past month, the prevailing rate 
for commercial paper being 6 per cent. 

Rediscounts and loans to member banks by 
the Federal Reserve Bank amounted to 
$40,432,000 in March, compared with $37,- 
898,000 in february, $45,987,000 in January, 
and $3,009,000 in March, 1917. Acceptances 
purchased by the bank amounted to $11,- 
016,000 in March, compared with $6,030,000 
in February, $9,786,000 in January, and 
$4,610,000 in March, 1917. The greater part 
of the borrowing has been in the form of 
member banks’ 15-day notes, secured by 
Liberty Loan bonds or certificates of indebted- 
ness. 
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DISTRICT NO. 4—CLEVELAND. 

The Government, in its conduct of the war, 
of necessity exerts a directing influence on all 
lines of finance, commerce, and manufacture. 
The transition is being accomplished with little 
loss of momentum, and business generally may 
be said to be broadening and settling on a 
satisfactory basis. 

Manufacturing.—As a rule, steel and iron 
industries are busy and on a more nearly 
normal basis than they have been for months. 
The major part of the output is supplied to 
the Government, and customers’ needs are 
allowed to wait. Cut off from their supply, 
allied lines show a disposition to arrange their 
business to secure Government contracts. 

A scarcity of pig iron has resulted in the 
resumption of production by a number of blast 
furnaces. The demand for wire, nails, rails, 
and steel bars is very strong. While steel 
mills are not running at capacity, it must be 
borne in mind that the productive capacity 
has been greatly enlarged and the tonnage 
output probably equals, if it does not exceed, 
previous records. 

Manufacturers of face brick, by reason of the 
nonessential character of their products, say 
that the immediate future of this industry is 
somewhat uncertain. In the meantime, manu- 
facturers are making various other burned 
clay products. 

Orders for pottery ware are in fair volume 
for domestic use. Inquiries are reported for 
foreign shipments. Less trouble is experienced 
in getting supplies, and business in this line is 
considered fair. 

Coal production is not believed to equal the 
production for the same period last year. The 
demand for coal is strong. While the price is 
thought too low by some of the operators, it is 
believed that all are doing their best to pro- 
duce as largely as possible. Scarcity of cars 
continues to handicap production. 

Agriculture.—The scarcity of corn fit for 
seed has been the occasion of much concern to 
farmers, but, the shortage having been so 


widely advertised, it is believed that great. 
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care is being exercised and there will probably 
be a sufficient amount of healthy seed to take 
care of planting requirements. The corn 
acreage promises to exceed previous records, 
and the prospects for a good wheat crop are 
reported very bright except in a few localities. 

Farmers are purchasing improved farm 
machinery and tractors, which will tend to put 
larger areas under cultivation and will help 
solve the farm labor problem, which is still 
causing some uneasiness. Increased purchases 
of fertilizer are reported, agricultural societies 
are very busy, and it is expected that farming 
will be carried on more intensively this year 
than ever before. 

Labor.—The opening of spring with its in- 
creased activities in all lines has tended to 
make the labor situation more acute. The 
demand of farmers for spring planting has 
increased the shortage in this field of labor. 
The construction and enlargement of munition 
plants and increased outputs by manufacturers 
generally has done the same in industrial 
centers. 

The exactions of labor are more pronounced 
than formerly, and many increases in pay are 
reported. After a labor supply has been 
secured it is often difficult to hold, and a dis- 
position to change is shown on very slight 
provocation. 

Mercantile lines.—Orders are reported in 
large volume and a strong demand is apparent. 
Some trouble is evidenced in getting goods 
from the mills and in getting them delivered to 
customers. This condition is said to have 
shown some betterment recently. 

In the retail line increased sales are generally 
reported, distributed fairly evenly throughout 
the line, except home furnishings, which do 
not show proportionate gains. Merchants ex- 
press surprise at large sales of pianos, victrolas, 
and other luxuries, probably due to the in- 
creased wages of the purchasers and the in- 
creased number of women employed in gainful 
pursuits. 

Collections.—In a number of instances col- 
lections for the past month are said to be the 
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largest in the history of the concerns reporting. of money and purchasing freely, the result 


Considerable paper is offered in some quarters, | 
but not in sufficient quantities to cause con-| 
cern. On the whole, collections may be said | 
to be very satisfactory. 

Transportation.—Inadequate transportation | 
facilities continue to retard all lines of business | 


being that many stores are doing a full volume 
of business but dealing with a totally different 
class of customers. The volume in dollars and 


cents has increased total sales, but people are 


not getting as much for their money, and busi- 
ness is being done at a considerable increase in 


and to attract the greatest attention. Some overhead expenses. One line of retail stores 
improvement is discerned, and it is thought in in the district reports a falling off in the last 
some quarters to have kept pace with increased | few months of $1,000,000 in sales of sugar 
production. Railroads are believed to have alone. Stocks of goods are not large and are 
not fully recovered from the strains of the being promptly distributed. 
winter months, and to be handicapped by Industrial lines are in especially thriving 
scarcity of competent labor to make necessary condition, production only limited by the 
repairs. Steamers on the lakes are ready, | scarcity of hands. 
awaiting the opening of navigation, which will! Agricultural preparations are in full swing 
probably be about May 1. ‘and crop preparations are well advanced. An 
Money and investments.—Money is scarce | interesting hangover from last season is a 
but not to an extent to be oppressive to the | report that delayed picking of cotton in South 
borrower. Concern as to the payments for Carolina was made as late as February and 


the third Liberty loan apparently is allayed, 
but payment of the forthcoming income taxes | 
is giving considerable uneasiness to many. It. 
is thought that when the War Finance Corpora- | 
tion is in operation the investment market will 
be strengthened. 

Holders of securities and investment dealers | 
say that they are pleased with the extent to 
which the security market has withstood the | 
adverse conditions of the past month, and that 
it shows a strong underlying foundation 

Building.— Building operations, as shown by 
reports of permits and valuations, continue to 
decrease both in number and amount. The. 
line is unusually dull for the season, and little | 
work is said to be in prospect. 


DISTRICT NO. 5—RICHMOND. 


_March and the inferior cotton resulting from it 


was sold at 20 cents a pound. The supply of 
fertilizers is not equal to the demand; agri- 
cultural implements, including plows, are in 


'demand; some manufacturers report they are 


sold six months ahead. They find it difficult 
to secure the necessary material, owing par- 
ticularly to large requisitions of the latter by 
the Government. 

The United States Department of Agricul- 


ture is appointing agents in all districts to assist 


in furnishing and organizing farm labor where 
needed. In this connection, reports are made 
that wages are so high and living so easy that 
it is encouraging loafing. 

Weather conditions have been favorable 


until the last 10 days, when rather too much 
rain has been reported, and rather severe cold 


threatened damage particularly to fruit crops. 


Reports of trade and general business show | 


This, however, does not appear to have been 


some divergence and fluctuations. Reports serious. Cotton and corn planting are up to 
from dry goods and department stores, dealers the average. Large and early crops of vege- 
in jewelry and silverware, manufacturers of! tables seem reasonably assured, and it is re- 
pianos and furniture indicate almost unani- ported that 6,000 carloads of truck are ex- 
mously that wealthier people are apparently pected from the Charleston district of South 
economizing and cutting off luxuries, but there | Carolina. From preparations being made, it 
has arisen a large class of people, heretofore of | is anticipated that under normal conditions 
small means, who are now making a great deal ' crops in this seetion may eclipse all other years. 
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Financial conditions in the district are satis- 
factory. The volume of contemplated ex- | 
penditures in this district, even including re- | 
financing and refunding operations, has been 
comparatively limited. 

The banks of the district are holding or | 
carrying a relatively large volume of Govern- 
ment securities, and while there is now some | 
indication of a moderately normal decline in 
deposits, the volume of deposits is considerably | 
above normal, and offerings from the district 
indicate that many banks are still holding 
outside purchased paper. This is now being | 
rediscounted to supply home demands. Agri- | 
cultural demands are now developing and the 
high cost of everything is doubling or trebling | 
these demands, but they are beimg well taken 
care of. 

Strong appeals are being made in this dis- 
trict for the privilege of paying excess profit 
taxes in installments. As the provision for) 
these payments by means of United States 
certificates of indebtedness (available for the 
payment of such taxes) has been made only to | 
a limited extent, the privilege of payment in | 
installments would greatly facilitate such pay- | 
ments with a minimum financial strain. 

The summary of conditions in the district is | 
very satisfactory and, the general outlook | 
encouraging. | 


DISTRICT NO. 6—ATLANTA. 


Farmers are planting sufficient food and feed- 
stuff to make them independent of all pur- 
chases and furnish a surplus for Army use. 
Notwithstanding a shortage of labor, there has 
been an increased acreage in food stuffs, as | 
well as cotton. The farm work made prog-. 
ress during the first half of the month, but the 
cold spell toward the middle of the month 
checked the growth of plants and germination 
of seed. The damage from frost was rather 
small, except in Florida, where replanting of 
cotton and corn may be necessary in some sec- 
tions. Cotton is up in the southern and central 
portions of the district, and corn is to a good 
stand in some sections. The farmers are un- 
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usually active, and as a result they have already 
accomplished more and better farm work at 
this date than in any previous year. 

The tobacco market was easier on lugs, but 
good tobacco, which was very limited, was still 
in demand at stiff prices. A great deal of the 
tobacco is still in the country barns, due to 
lack of season sufficient to handle it, the 
weather being too dry. 

Lumber prices still hold firm, with the de- 
mand good, particularly for the larger sizes of 
timber. The greater part of the demand is, 
of course, for Government use. Production 
remains considerably below normal, while the 
volume of orders is in excess of production. 
Labor conditions and equipments for shipping 
are handicapping the mills to probably 50 per 


cent of the normal output. The outlook is 


that the erop of hardwood for 1918 will fall 


short 334 per cent due to labor conditions. 


While the supply of cars has not been 
plentiful, the coal industry has not suffered to 
any great extent recently. There has been a 
local shortage at various pomts. Labor con- 
ditions in the coal district show little improve- 
ment, and there is some dissatisfaction on 
account of wages. A movement is on foot on 
the part of some of the iron and steel companies 
operating their own coal mines for their own 
use to advance wages again, which is particu- 
larly disturbing to the commercial coal-pro- 
ducing companies. The commercial mines sell 
their raw product; that is, coal. The iron and 
steel companies use their coal in the operation 
of their plants and finished products, giving 
them a better margin of profit than the com- 
mercial coal operators. The coal output, es- 
pecially since the ist of April, has been dis- 
appointing. The production of coal has been 
less than half of that of the month of March, 
with no indications of improvement. 

Business with the brick manufacturers is 
very unsatisfactory. The demand has fallen 
off considerably, and labor and fuel conditions 
have so seriously affected the industry that 
there is only a 30 to 40 per cent of production 
of normal capacity. 
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Hosiery mills report heavy demands, with 
the year’s output already sold. Overall manu- 
facturers have booked more than a full aver- 


age year’s business for delivery to July 1, and | 


could easily double it if cotton mills could 
deliver contracts under September and Octo- 
ber. Consumption seems to keep pace with 
purchases, regardless of heavy advances. 


Wholesalers and jobbers report retail mer- | 


chants eager and anxious to place orders for 
fall merchandise. Business is extraordinarily 
good for this season of the year, and collections 
are highly satisfactory, with possible exception 
of merchants in the turpentine country. The 
turpentine operators are slow in meeting their 
bills on account of inability to market their 
product. Considerable difficulty is experienced 
in obtaining merchandise, and wholesalers and 
jobbers fear a shortage unless conditions im- 
prove considerably. 


respects over those of a month ago. 


selves for the next 12 months with a liberal 
surplus to be carried over.”’ 

General business conditions throughout the 
district show a material improvement in many 
There is 
a decidedly better movement of cars, which 


has had the effect of easing up country banks 
_who were compelled to carry their customers 


on account of the inability of the latter to 
market their products, and has effected a freer 


-movement of raw material, manufactured 


Report of business failures during March, | 


1918, as compared with March, 1917, is very 
gratifying, the mercantile agencies reporting 
but 93 failures during 1918, with 138 in 1917. 


DISTRICT NO. 7—CHICAGO. 
Reports from all over the district show that 


products, grain, and live stock. Collections 
have likewise improved. Weather has been 
excellent, the recent rains having supplied 
much needed moisture. Farmers throughout 
the district are engaged in spring work. Corn 
will probably go into the ground early in May 
if not sooner. Planting of spring wheat and 
oats is about completed. Acreage is probably 
the largest ever known. 

Money rates remain quite firm, with a dis- 


| position on the part of banks to discriminate. 
Banking opinion is that the shock of the large 


tax payments and installments on Liberty loan 
subscriptions has been anticipated and ab- 


_sorbed by the certificates of indebtedness and 


the third Liberty loan is now being placed with | 


excellent .prospects for an oversubscription. 
Reports are that considerably more people are 
subscribing to this loan than to either of the 
other two. 

The wheat outlook is very bright. ‘To quote 
the statement of one of the foremost grain men 
in the United States, ‘‘There is no scarcity of 
wheat the world over, but there is a scarcity 
of transportation which has prevented those 
countries having a large exportable surplus 
from getting it to those countries which needed 
it most. If the prospects of the American crop 
are maintained at anywhere near present 
promise, an eight or nine hundred million 
bushel crop of wheat is not at all unlikely, with 
the possibility of it reaching one billion or more. 
If the latter figure should be realized and 
Canada have above an average crop, there- 
will be ample supplies for our Allies and our- 





that no severe strain will be imposed upon the 
banks through these payments. 

Dealing in bonds and other investments is 
practically at a standstill for the period of the 
Liberty loan campaign. There is some invest- 
ment money seeking short-term investments, 
but new borrowers and long-term investments 
are not much in demand. 

The increase in agricultural operations and 
acreage under cultivation has produced a very 
strong inquiry for implements, which it is ex- 
pected will tax manufacturers to the limit. 
The difficulties confronted in the agricultural 
implement line are those that confront all 
manufacturers to a degree, namely, scarcity of 
labor, material, and transportation. Collec- 
tions are good. 

Auto concerns quite generally have been able 
to adapt part of their plants to war work. 
They are experiencing a sharp demand for auto- 
mobiles, which, on account of restrictions, they 
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are unable to adequately supply. 
cars never enjoyed a readier sale. 
ditions are said to be excellent. 


Building and construction work, save where | 
of direct aid to the Government in the prose- | 
cution of the war, are being discouraged. It is | 


necessary in the Government scheme that all 
available money, labor, fuel, and material be 
used to one end, and that operations of less 
pressing need be put aside. Direct efforts 
along these lines are seen in the recent order 
of the fuel administration curtailing the manu- 


facture of ten principal clay products, among | 


them brick and tile. 
High-grade coal is being mined at a rate 
which is limited only by transportation facili- 
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Second-hand | 
Credit con- | 


Furnituré manufacturers report difficulty 
and uncertainty about the railroad situation 
_and that the Government has in some cases 
relieved factories of lumber necessary in war 
work. The draft has operated to lower retail 
volume. Married men of draft age hesitate 
to replace worn-out furniture, and those marry- 
ing at this time as a rule do not go housekeep- 
ing. 

There is good export demand for oats but 
little or none for corn, although it is expected 
that our allies will want large supplies of our 
corn in the future. Domestic demand for 
corn and oats is exceedingly poor, distributors 
having bought freely during winter months in 
excess of their requirements. Owing to con- 





ties. Railroad coal which central Illinois and | gestion, their purchases were greatly delayed 
Indiana furnish is not being produced at the | and in consequence they are now, at the light- 
normal rate, due to the reluctance of the roads | est feeding season of the year, receiving great 
to meet price increases recently granted by the | quantities of grain which they are unable to 
fuel administrator. A zone system has been | dispose of. In consequence, a demoralized 
established by the administrator which con-/| situation prevails in many localities and par- 


fines movement of Illinois coal to a prescribed | 
territory which will do away with long haul-| 


ing and should affect coal distribution favorably. 


Excessive demand maintains candy manu-| 


facture at the 80 per cent sugar allowance. 


These concerns are in the enviable position, as | 
are not a few in other lines, of being able to_ 


discriminate against slow-paying customers. 
Collections, therefore, are in excellent shape. 


In the whisky business liquidation continues | 


at very high prices. Stocks are diminishing 
rapidly, and it is reported to us that in a short 


time all distillers’ stocks will be in the hands | 


of the retailer or consumer. Maltsters have 
large volume of malt on hand for which con- | 
tracts were made during the embargo period. 
They are now proceeding to make deliveries by 
means of a limited daily allowance of cars. 
Dry goods are scarce and prices continue to 
advance with no abatement in buying. Cotton 


goods particularly have advanced to prices | 


ranging from three to four times the average 


ticularly throughout New England. 

Despite limitations on wheat and sugar 
distribution, wholesale grocers report a volume 
of business in excess of last year. This is not 
'so much due to increased tonnage as to increase 
in price. Wheat substitutes are in great 
demand. ‘There is no particular tendency to 
‘speculate in foodstuffs as regulation of profits 
by the Government precludes the necessity 
of anticipating advances. Collections vary 
from fair to good. 

Hardware houses dependent on_ building 
and constructional lines for their business 
are suffering from the present stagnation, and 
concerns doing a diversified business report 
"decreased volume in their building trade 
‘department. In other branches, vohime has 
increased to high proportions. Country col- 
lections lag somewhat but city collections are 
reported excellent. 

There is greater activity looked for in the 
leather market. Prices will probably not go 





established in past years. Wholesalers look | lower and when this fact is realized civilian 
for some Government action toward stabiliza- | shoe manufacturers will no doubt put forth 
tion of prices. Credit is having very close | inquiries. Government shoe orders are being 
scrutiny. turned out as rapidly as possible. Some 
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difficulty is found in the scarcity of labor. 
Export trade finds ocean bottoms scarce. As 
collections are having careful attention, they 
are in fair condition. 

Exporting of packing-house products con- 





tinues to form the basi§ of an excellent business | 
in the live-stock industry. Domestic demand | 
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the demand. Jewelry houses report large 
sales of precious stones, a significant fact in 
these times of heavy taxation. The same con- 
dition is reported in the other warring countries, 
precious stones being constant in value and 
easily concealed. 

Government requests that looms and wool 


is subnormal. Beef cattle has advanced in| stocks not at present used for military purposes 
price. We are told the greater portion of! be placed at service of the Government until 
hogs has been marketed and that the coming | urgent needs are provided for have effected a 
pig crop will be large. The receipts of live | further shortage in civilian clothing as well as 
stock at Chicago for the four weeks ending | price increases all along the line. Pending 
April 20, were: extent of Government requisition of wool, sales 

<7 ag oD ,and quotations are not being made in the 


Cattle. Calves. | 


Hogs. Sheep. | 





| pitineietiale 


82,387 | 794,386 | 216,068 | 
74, 837 | 496,512 | 309,860 | 
| ' 


principal markets. Climbing prices have not 
checked demand, and orders for future delivery 
promise a tight situation in the woolen in- 


dustry into the indefinite future. 


Degree of volume in lumber business con- | 
tinues to be sectional and based on local con- 
ditions. Some lumber is being used for repair | 
and rebuilding, but requirements on account of 
new building are negligible. In general, vol- 
ume is subnormal. 

Mail-order houses report a volume which is 
about holding its own with past years. Taking 
into consideration the increase in price of all 
products, it is evident that there has been 
some reduction in tonnage. 

Though piano and musical instruments are 
not in normal demand, the orders received are 
sufficient to overwhelm the factories with their 
restricted output. There is a shortage of 
veneer owing to the Government’s action in 
requisitioning this material. 
supply. 

Government pressure on steel companies is 
constantly increasing. The German drive has 
stimulated demand for tonnage from this | 
source. Though domestic needs are great, 
demand is not strong, no doubt because such | 
customers realize the futility of placing orders. 
Collections are good and frequent wage ad- 
justments keep labor satisfied. 

Military wrist watches and ladies’ bracelet 
watches continue to absorb the attention of 


Labor is in short | 





watch manufacturers. It is impossible to meet | 


Clearings in Chicago for the first 17 business 


days of April were $1,563,000,000, being 


$51,000,000 more than for the corresponding 


17 business days in April, 1917. Clearings re- 
ported by 21 cities in the district outside of 


Chicago amounted to $323,000,000 for the first 


15 days of April, 1918, as compared with 
$265,000,000 for the first 15 days of April, 1917. 
Deposits in the 12 central reserve city member 
_banks in Chicago were $864,000,000 at the close 
of business April 19, 1918, and loans were 


$601,000,000. Deposits show a decrease of 
approximately $33,000,000 over last month, 
and loans an increase of approximately 
$19,000,000. 


| DISTRICT NO. 8—ST. LOUIS. 


Conditions in this district continue to im- 


prove with the development of spring, and, 


on the whole, the outlook is favorable. 
Manufacturing industries, as a rule, are busy, 
especially those working on war orders. The 
needs of the Government are being given first 
consideration, and manufacturers are more and 
more adjusting their plants to take care of 
Government contracts. Some plants which 
heretofore were manufacturing “ nonessentials”’ 
are now engaged in the manufacture of those 
things necessary for the prosecution of the war. 
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Manufacturers, jobbers, and merchants gen- | 
erally report a greater volume of business than | 
at this time last year. However, in some lines | 
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‘dition for cultivation, and the planting of corn, 
cotton, etc., is proceeding rapidly. Some ap- 
prehension is felt in regard to farm labor, but 


business is hampered by the extraordinarily | | steps are being taken to help out this situation. 


high prices and the scarcity of merchandise. | 


Merchants in many instances are buying for | 
apparently anticipating higher | 


the future, 


The report of the St. Louis National Stock 
Yards for March indicates increases in the sales 
of cattle, hogs, sheep, horses, and mules, in 


prices or increasing inability to get supplies. | comparison with the same month last year, 


Collections are reported to be good. 


and increases in the receipts of all such live 


The transportation situation has been im-| 'stock, except sheep, in which there wa3 a per- 


proved during the past month, but there are | 
still delays in the shipment of goods, both by | 
freight and express, and this is having a deter- 
rent effect on business. 

There has been a decided improvement in 
the labor situation in this district, brought 
about in great measure through the assistance 
of representatives of the Government. Most 
of the strikers have gone back to work, and 
there seems to be a patriotic disposition to 
refrain from disturbances durmg the war. 
Labor is well employed. Due to good wages, 
the lower cost of living, and satisfactory housing 


conditions, it seems easy to attract adequate substantial increases over the previous month 


labor for all demands in the district. It is 
stated that St. Louis alone could take care of 


20,000 additional operatives without creating 


a housing problem such as some of the other 
cities have experienced. 

Extensive precipitation throughout the dis- 
trict during April has greatly helped agricul- 
tural conditions. Winter wheat, especially, 
was greatly benefitted, and the outlook is for 
a yield considerably in excess of last year. 
condition of winter wheat in the States within 
this district on April 1, according to Govern- 
ment reports, was 92.3 per cent. This is 9.3 
per cent better than the 10-year average for 
that date. The condition of rye in this dis- 
trict on that date was 93.2, which is 7.4 per 
cent better than the 10-year average. There 
was an unusually cold spell during the middle 
of the month, and it was thought that this 


would injure the fruit crop and early garden 
stuff, but apparently little damage has oc-_ 


curred. The ground generally is in good con-. 


The 


customers continues at 6 per cent in the centers 
and slightly higher in the outlying districts. 


ceptible decrease. The supply of sheep is 
small in this district, and the price of them is 
correspondingly high. In comparison with 
the month of February this year, the report 
indicates decreases in both the receipt and 
sales of practically all kinds of live stock. 

Reports from the leading cities in this dis- 
trict for March show some revival in building 
operations over the previous month this year, 
but in comparison with March last year per- 
ceptible decreases are shown. 

The postal receipts for March in St. Louis, 
Louisville, Memphis, and Little Rock all show 


this year and also the corresponding month last 
year. 

As this report is written, attention is cen- 
tered on the flotation of the third Liberty loan. 
This district has already reached and over- 
subscribed its minimum of $130,000,000, it 
being the first to do so. 

The demand for money has continued good 
during the past month. The bank rate to 


Very few of the banks in the large centers are 
in the market for commercial paper, though 
some of the country banks are buying. The 
rate now is generally 6 per cent for all maturi- 
ties. 

On April 22 the Government withdrew ap- 
proximately $20,000,000 of Government funds 
from the banks in this district. This was ac- 
complished with no disturbance to business, 
due to the Federal Reserve Bank. 
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DISTRICT NO, 9—MINNEAPOLIS, 


An unusually favorable spring has permitted 
small grain farmers throughout the ninth dis- 
trict to accomplish an exceptionally large 
amount of spring work. The acreage of wheat 
has been substantially increased in Montana, 
North Dakota, South Dakota, and Minnesota. 
Especially in southern Minnesota and Wiscon- 
sin, farms that have not produced wheat for 
many years will show varying acreages, which 
as a whole will make an important contribu- 
tion to the total production of the district. 

As a matter of patriotic duty, farmers 
throughout all of the Northwestern States have 
been bending every energy toward putting in 
a record planting and have been giving especial 
attention to wheat in view of the peculiar im- 
portance to the Government of this grain. 

Unusually favorable weather during March 
permitted the farmers to go into the fields from 
15 to 30 days earlier than in an average sea- 
son. This enabled them to accomplish a very 
large amount of spring plowing, and the wheat 
went into the ground very early and under 
good conditions as to preparatory tillage and 
moisture. 

The acreages of oats, barley, and rye will be 
increased, as a general rule. Corn planting 
will be less than in an average year on account 
of the difficulty of obtaining seed, but will at 
the same time be larger than was anticipated 
earlier in the year. Recent rains in western 
North Dakota and a timely snowstorm, which 
extended over a large part of the central and 
eastern portion of Montana have provided 
additional moisture where it was needed. 

The crop outlook, as a whole, is very encour- 


aging, and if weather conditions are favorable | 


there is a prospect of very unusual crop pro- 
duction. 

Practically all of the small grain has been 
seeded in South Dakota and southern Minnesota. 
In Montana and North Dakota more than half 
of the seeding is completed, while in some locali- 
ties the farmers are practically through with 
their work except for the planting of corn. 


| Live stock in western North Dakota and 
Montana wintered well and the outlook is for 
a very profitable season. The sheep industry 
in particular is enjoying great prosperity, and 
at the present high prices the spring wool clip 
will produce heavy returns. 

Banking and merchandising conditions show 
little change. Trade continues in satisfactory 
volume, and the demand upon country banks 
has been very active in consequence of spring 
agricultural operations. Substantial assist- 
ance in meeting the problem of financing the 
farmers in sections of Montana and western 
North Dakota that suffered crop failures last 
year has been afforded by numerous issues of 
county seed grain bonds, the proceeds of which 
have been employed in providing seed and feed 
where required. It is improbable that any 
farmer requiring assistance in his spring 
financing will fail to obtain the funds needed 
to put in such a crop as he can properly handle. 

Construction is limited in volume and is 
chiefly confined to structures that are urgently 
needed to take care of the current demands of 
business. The subcommittee on capital issues 
for this district is meeting with a hearty re- 
sponse in its effort to secure the postponement 
of public financing that can be deferred, and as 
a result the construction of a considerable num- 
ber of proposed school and other public build- 
ings that will make demands upon the labor 
and material supply have been put off for the 
present. 

The third Liberty loan has met a hearty 
response from people of all classes. Every 
county in Montana oversubscribed its allot- 
ment, and the other States of the district made 
a splendid record. While the figures are not 
yet complete, it is probable that the distribu- 
tion of bonds has been very much wider than 
was the case with either the first or second 
issues, while the totals for the district have not 
only exceeded the allotment made by the 
Treasury Department but have considerably 
overrun the estimates made by those in 
| charge. 
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DISTRICT NO. 10—KANSAS CITY. 


Agriculture—The wheat movement con- 
tinues very small and is far below normal for 
this time of year. Receipts, which for the past per hundred weight to the highest levels ever 
month on the local market were only one- known at this time of year, although the re- 
fourth of those a year ago, are insufficient to _celpts have been liberal, those for March in- 
keep mills running up to their orders for flour. creasing one-third over the same month last 
Also, local market shipments were but one-| year. Normal supplies of thin cattle are going 
fifth of those for March, 1917. Data obtained | back to the country, indicating that feeders 
for 65 mills in this district shows they were generally have confidence in the future of the 
running at but 56 per cent of capacity for the market, notwithstanding very high prices of 
past month, because of the great difficulty in feed. The annual movement of cattle from 
securing wheat. Their output, which de- | Texas and New Mexico to the pastures of Kan- 
creased one-fifth under the corresponding 8S and Oklahoma began the early part of this 
month last year, was largely taken over by the month. 

Government for the army and navy, or for| Prices of hogs are well maintained at high 
export to the Allies. Wheat stocks on the record levels for this time of year. Receipts 
flour district markets decreased three-fifths ®t the six principal district markets for the 
during the month. past month gained one-fourth over last year. 

The movement of corn has been very large | The average weight of hogs on the local market 
for this time of year. J.ocal receipts were four 18 about 20 pounds heavier than a year ago, 
times greater and shipments more than double Making a substantial increase in the supply of 
those of March a year ago. Prices have been Meats, but the demand has increased corre- 
maintained on an unusually high level, due to spondingly and reports of stocks of meat in cold 
the large demand for corn meal and corn flour Storage thow only moderate gains. Slaughter- 
as wheat substitutes. All grain used for this | ings at the chief district markets increased 22 
purpose is selling higher than the government’s | per cent for this month compared with a year 
fixed prices for wheat. The visible supplies of ®89- 
corn on district markets increased over one-| The movement of sheep to market continues 
half during March. smaller than last year, but for the past month 


The general condition of wheat is greatly receipts were only 3 per cent less than for 


Liwe stock.—A very strong demand has de- 
veloped during the first half of this month for 
fat cattle. Prices have advanced about $1.50 


improved. Recent rains have greened up the 
crop in many sections. The present prospects 
with continued favorable weather conditions, 


are for a crop more than double last year’s | 


short yield. Although reports show a large 
wheat acreage abandoned, principally in west- 
ern Kansas and Oklahoma, the wheat outlook 


March, 1917, compared with a 30 per cent de- 
crease as reported for February. Prices have 
advanced to new high levels. 

Mercantile—The matter of supreme impor- 
tance in the dry-goods trade remains, and will 
| probably continue to be, that of securing mer- 
chandise. Prices during this period are a 





on a whole is much better than was expected | Matter of secondary importance. Retail busi- 
from the unfavorable conditions last fall. mess is generally reported very good. Govern- 
Fields are being prepared for corn with spring ment demands are, of course, given the prefer- 
plowing about two weeks ahead of normal and ence and filled first, and what remains of the 
planting started in many sections. Although mill products is extended for civilian use. 
some difficulty is experienced in securing seed | Prices on all kinds of fabrics, wools, and staple 
corn, indications are that the acreage will be | cotton goods continue to advance. Manufac- 
at least as large as last year’s. _ turing is active and collections are good. 
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Purchasing in all the states wholly or par- 
tially within this district during March was 
over 3 per cent greater than during the same 
month last year, indebtedness decreased 2 per 
cent, and payment activity was the same as for 
March, 1917: The number of business failures 
for the first three months of this year, com- 
pared with the corresponding period last year, 
decreased nearly 18 per cent, but the assets of 
such failures were only 53 per cent of the liabili- 
ties involved, as against 55 per cent a year ago. 

Lumber and construction.—There has been a 
marked improvement in the demand for lum- 
ber, and conditions on the market are reported 
as better. The general situation is a demand 


greater than the supply, which effects the. 


maintenance of high prices. The large volume 
of building on the farms is great enough to 
offset the lull in city building activities, where 
operations continue far below normal. 

Reports of the number of building permits 
issued in 11 cities in this district for March 
show a decrease of one-third under the same 
month last year, with a cost estimated at a 
little over $2,000,000 compared with $4,000,000 
for March last year. The actual percentage 
decrease was 45 as against 55 for the entire 
United States. 

Oil.—There was a large increase in the num- 
ber of wells completed in both Oklahoma and 
Kansas during the past month, attributed to 
the sudden end of the winter, thus allowing 
renewed activities and the finishing of many 
wells which had been held up by the weather 
conditions and needed but little drilling. 
Kansas completions increased two-thirds and 
new production 162 per cent over February, 
while Oklahoma showed a gain of three-fifths 
in completions and 35 per cent in new pro- 
duction. Kansas’ new production was nearly 
70 per cent larger than Oklahoma’s. The total 
monthly production for Kansas in March nearly 
doubled that of the same month last year, but 
Oklahoma’s total production decreased about 
one-tenth. The long expected advance in the 
price of Mid-Continent crude oil has finally 
materialized, the price now quoted at $2.25 
per barrel, with a further advance predicted by 
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producers. Wyoming operations took a drop 
in March, due chiefly to severe weather condi- 
tions, which caused the general curtailment of 
field operations. 

Mining.—The zine ore production of the 
Missouri-Kansas-Oklahoma district for the first 
quarter of this year compared with the same 
period last year, showed a decrease of nearly 
7 per cent, while the value of this output de- 
creased about 40 per cent. The average price 
for the metal as quoted on the market April 1 
was but $45 per ton as compared with $77.50 
on the same date last year. Zinc production 
has already surpassed the consumption. There- 
fore, selling prices have dropped $10 to $15 
lower than the cost of production, a fact which 
manifests a radical change in working condi- 
tions, with a probable shutdown of many mines, 
or the cutting of wages which seems imprac- 
ticable in present war times. 

The output of lead ore for the first quarter 
was 28 per cent below last year’s, and the 
value showed a decline of nearly one-sixth. 
The top price quoted on lead the Ist of April 
was $85 per ton as compared with $115 a 
year ago. 

The mining situation in Colorado has shown 
no tendency to improve during the past month. 
The three large plants now handling molyb- 
denum ores are running at capacity and are 
reported to be doing excellent work. This state 
is now said to lead the world in the production 
of this metal. 

A reduction in coal prices has been effected, 
which is usual at this time of year. The public 
is being strongly urged to buy now and relieve 
a threatened condition during next winter, as 
prevailed with the shortage of coal last winter. 

Labor.—The strike of local union labor, in 
sympathy with the laundry drivers who have 
been out for two months, was brought about 
as predicted last month. Thousands of union 
men were out, including bakers, brewers, street- 
railwaymen, and the culinary and building 
crafts, and business throughout the city was 
greatly curtailed during the six-day period of 
duration. A mutually satisfactory agreement 
was finally reached and all strikers returned to 
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work under practically the same conditions 
that existed before the strike. A small number 
of additional disturbances were reported in the 
district, which were of little consequence and, 
therefore, quickly settled. 

Organizations in the different States generally 
report that the feared shortage of farm labor 
will be successfully met. In some sections boys 
are being urged to work on the farms in face of 
the lack of men laborers. Wages are generally 
higher than paid to the hands last year. 

Financial.—Financial conditions continue 
very satisfactory. Local clearings for March 
were over $900,000,000, a gain of 66.5 per cent 
over the same month a year ago. All of the 
17 cities reporting in this district show an 
increase in clearings over March, 1917. These 
cities gained 60 per cent for the past month and 
50 per cent for the first three months of the year 
over the same periods lest year, compared with 
increases of only 5 and 4 per cent, respectively, 
for the entire United States. Rates have re- 
mained firm and demands for essentials have 
been satisfactorily taken care of by the banks. 


DISTRICT NO. 11—DALLAS. 


Since our March letter the change of most 
importance in business conditions in the dis- 


trict, and certainly one of the most encourag- | 


ing features, is the greatly improved agricul- 
tural conditions, as the result of good rains 
over practically all of the farming belt. Our 
correspondents advise that the drouth has 
been effectually broken in many localities pre- 
viously suffering, and in fact good rains have 
fallen in all sections, with possibly the excep- 
tion of border points of Texas and New Mex- 
ico. While the moisture was too light to help 
the grain crops in the Panhandle and central 
west Texas, it has been of much benefit in pro- 
viding grass and stock water in the range 
country and started vegetation all over the 
district. It will be especially helpful in the 
preparation of ground for late feed crops, such 
as milo maize, sorghum cane, etc. As this is 
written many localities in what is known as 
the black-land belt of north and northeast 
Texas and southern Oklahoma have really had 


too much rain and warm weather is now needed 

for growing crops. During the latter part of 
| April unseasonably cold weather has prevailed 
'and affected some lines, particularly retailers 
'of summer merchandise. For the most part, 
‘however, dealers report the best spring trade 
in their history, and reports received indicate 
that business in leading lines continues active 
and the outlook is encouraging. Mail-order 
houses are receiving all the orders they can 
handle, automobile dealers report an active 
trade with the opening of spring, and all man- 
ufacturers of the district have in hand heavy 
orders, and their operations are restricted only 
by scarcity of labor and raw material. Except 
in those sections of the West where there is 
little trading in cattle and sheep, on account 
of the drouth, collections are good. 

The Liberty loan campaign in the district 
started in a whirlwind fashion, and it is grat- 
ifying to report that the district has raised 
over 50 per cent of its quota. ‘The task of the 
organization is less arduous than in the first 
and second campaigns and the response to the 
third issue is quite generous. The number of 
subscribers will largely exceed the previous 
issues, and indicates that our people are thor- 
‘oughly aroused to the situation. 

Member banks report a good demand for 
funds. The recent rains have created an 
especially active call upon the banks in the 
drouth sections for funds to finance crop prep- 
arations for a new season and purchase of seed 
and supplies. The deposit of Government 
funds for drouth relief purposes will be made 
within the next few days and will unquestion- 
ably relieve conditions. Deposits show the 
seasonable slump, with loans and discounts a 
proportionate increase. Banks are meeting 
the present heavy demands without disturb- 
ance to the financial situation, but new cred- 
its are closely scrutinized, and wherever pos- 
sible accommodations are restricted to cus- 
tomers. The demand with this bank for the 
past 30 days has been quite heavy and our 
bills discounted for members show an increase 
of some $4,000,000 within the month. Rates 
are steady. 
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Bank clearings, as reported by the principal | 
cities for March, show an increase of 20.2 per 


cent over the same month last year. 

There is little improvement in the building: 
industry, and while some recovery is noted | 
from the dullness of the winter and early 
spring months, operations are still compara-' 
tively light, a condition unquestionably at-, 
tributable to high prices and scarcity of labor | 
and inability to secure suitable construction 
material. Building permits show an increase 
in number of 46 and a decrease in valuation of 
$931,656, or 48.3 per cent decrease over March 
last year. 

The recent rains have created an unusual 
demand for farm help. There is also a good 
demand for skilled labor, and capable men are 
well employed. Except in the wages of farm 
hands, the scale is unquestionably higher for 
all other classes than ever before. The short- 
age of labor is especially felt in the lumber in- 
dustry, and while mills report an adequate car 
supply and lifting of embargoes, manufactur- 


ers are seriously handicapped by the labor | Te 
While the price of lumber is prob-| mi 


shortage. 
ably the highest in the history of manufac- 
turers in this section, it is also true that the 
cost of production is unusually high and has 
more than kept pace with the increased prices, 
so that mills are to-day operating on a smaller 
margin than during the two previous years. 


Post-oflice receipts at the principal cities of | Bean 


the district for March show an increase of 48.8 
per cent over March of last year. 

Improved range conditions are reflected in 
the live-stock situation, and it is anticipated 
that there will be some trading in cattle as the 
season advances. The dry weather has prob- 
ably affected the live-stock situation more 
than any other industry in the district, and in 
large areas of the West ranchmen have sold 
out their herds, or materially reduced the 
same, on account of the high price of feed. 

At the present time the commercial situation, 
considering all factors and elements entering 
the same, is quite normal and we believe good 
business will obtain for some time. Of course, 
the outcome of the season’s crop, on which so 


much depends from a business standpoint in 
this‘district,Jis problematical and any forecast 
as to the yield at this time would be merely 
guesswork, It is a fact, however, that the 
recent rains have greatly improved conditions 
and, in our opinion, the situation at the pres- 
ent time is good. 


DISTRICT NO. 12—SAN FRANCISCO. 


According to a recent {report of the United 
Stated Food#Administrator the retail prices of 
16 leading commodities are lower in San Fran- 
cisco than in any of the largest 7 cities of the 
Unites States. Comparative prices given are 
as follows: . 






































San Fran- New Philadel- 
snes | cisco, | York. | Chicago. |“ ‘phia, 
Wheat flour (1/8 bbl.) ........ $1. 470 $1. 760 $1. 620 $1. 670 
RR RE 085 lll 118 121 
Potatoes OG cicccrcck sake 337 -652 411 . 567 
RRS aaRE . 157 . 184 -191 - 185 
ee ae -027 -058 -055 -053 
PROMOS ETD) s.  coscccdédeccccas 145 -181 171 . 165 
Tomatoes (No. 2 cans) - 130 1 167 -170 
Peas Ne. eae . 137 -181 171 - 180 
Corn (No. 2cans)...........- .137 . 184 173 | 187 
Salmon (No. 1 cans).......... .175 . 260 261 | . 258 
(Ib Datibbhanhsdecdseope’ .500 -657 - 555 | 595 
Steak, round (Ib.)............ - 263 . 360 . 302 | - 368 
EE Dbbrcessncesesseteece | 120 135 123 133 
Battor{Ph)....-...----0e+00- | .580/ 568} «588 599 
ON ae | . 325 -340 . 388 470 
ES ee 2 -400 -623 . 524 586 
i 
| 
| Balti- | Washing- 
Food. St. Louis.| Boston. | more. 4 ton. 

Wheat Bone (ue DRL.) cosiicas $1.690 $1.710) $1.640 $1. 680 
LT oc cnGssccccdachceae 105 | -123 | «115 1ll 

Potatoes mcpeck) ee See 1416 | . 561 | 547 
Mae Iceccoccccccocsecses ° 185 | - 183 | - 190 177 
Onions (ID.)...........-.--+0- 053! .056) =. 051 047 
Prunes (Ib.)..........-+20-000 - 190 | - 163 | - 193 - 157 
Tomatoes (No. 2cans)....... 147 | - 183 - 158 -161 
Peas me WE acsccctsceses - 180 | «175 | - 185 -177 
Corn (No, 2cams)............ - 146 | -176 | 185 - 165 
Salmon (No. 1 cans).......... 255 | . 276 - 280 - 285 
SOREED Ds on vb de cvencuntdactes -625 | 541 -650 -667 
Steak round (Ib.)............ :300| 1400! 325 ‘370 
Mi (at). ansagh<cseunnccees ee 124 | 144 | . 137 -142 
Butter (i ee npdoccctensrcte 583/565) 5588 1597 
BPITAD sinninesttio omiasie tpi 367 | 347 363 . 368 
pg | RETR ES 433 | 698 -577 - 580 





Much the same price conditions prevail 
throughout this district as a natural result of 
mild climate and productive soil. 

The unprecedented drought throughout Cali- 
fornia and the southern part of this district 
which continued until February gave cause for 
serious apprehension lest food production should 
be seriously curtailed. Since early in Febru- 
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ary, however, there have been numerous gentle 
rains, bringing the precipitation in many places | 
up to the seasonal normal. There is now excel- | 
lent promise for heavy crops quite generally 
throughout this district. 

Crop and live-stock conditions in the north-_ 
ern part of the district, Oregon, Washington, 
and Idaho, have been and continue especially 
favorable. What is said to be a world record 
price for a carload of sheep was an auction sale 
at 42 cents a pound at a recent fat-stock show 
at Salt Lake City. 

The Government report of April 1 as to wheat 
and rye, showing the percentage of normal, 
gives a good suggestion of general crop condi- 
tions in the seven states of this district: 





Building permits in 19 cities of this district 
during March were $5,327,000, compared with 
$6,468,000 for the same month a year ago. 


This apparently indicates some disposition to 
postpone for the time being both new con- 


struction and repairs, in line with the views 


expressed by Secretary McAdoo and the 


Capital Issues Committee of the Federal Re- 


serve Board, that only such building should 


be undertaken at this time as is essential for 
health or reasonable comfort, or which would 
contribute directly or indirectly to the prose- 
cution of the war. 

Bank clearings for 20 principal cities in this 
district show a considerable increase, $957 ,079,- 
000 for the month of March compared with 


$839,064,000 a year ago. 



































| ris, | lOvear Statements as of March 4 show that deposits 
_|____| and loans of national banks in reserve cities of 
WHEAT this district have made important increases 
Atiz0R0---s.-oeecsevseeoesssesssseseneeeneets | 02 | “over a year ago, the percentage of increase 
IDs sans 000 de chns oa dundeteedianhpadnenan : ° ° 
[dao ....0..ccsccssceseececsceseeeeceecesees 2 96 at Seattle having been especially large. 
OVOGEB « ccc cccccccccccccccccccccccoccocesccece } 
CNN cick ves onteviciaddsesccghdveticccecedd 97 | 95 | , 
RTRBD ons ndosecnrecosevensesedss edeeccasnedos 90 | 95 | Deposits 
UNION.» vn svcsabiatecdecredensndscbien 98 | 92 | 
RYE. i “tho Gosia OV y sees ieee Tae 
Idaho | 97 | City. | Mar. 4, 1918.| Mar. 5, 1917.) Increase. | ‘er cent 
QregOM....-..caeeseeeeescessesececeeeeseesees 100 | 97 | Na cee we 
Wes de nvcsarbébivdvaccdbiséwcicnaacseseced 90 | 96 | | } 
WIM, ws cowanadensssdacastsacobhsanecte O4 | 96 | San Francisco........ \$251, 215,000 $228, 697, 900 |$22, 518,000 | 9.8 
| Los Angeles..........| 106,283,000 89,680,000 | 16, 603, 000 | 18.5 
ire CINCOM Scare me i «RL 16, 234,000 | 15,081,000 | 1, 208, 000 | 8.0 
Las ata | See | Ti’sts;000 | 34,940; 000 | 16°873¢000 | 30.7 
| DEOBULIO. ... 2. - eee nneee! “i, . ’ , ? . 
The lumber industry of this district was re- | Spotemne2000000 | 20800 | 238 om ; 28 ma oe 
0 , 133, } , 747, , 386, 
cently at a high tide of activity. Due, how-' Oden... heteadinde 8,140,000 | 9,108,000 | 968,000; 110.6 
ever, to an embargo against shipments to Salt Lake City.......! 26, 227, 000 | 28,381, 000 | ! 2,154, 000 17.5 
points east of Chicago and St. Louis and to ee ree 560, 631, 000 | 519, 690, 000 60,881,000 | 11.7 
shortage of cars, the present situation is un-— seales 
favorable and the outlook unsatisfactory. | ; 
Some shingle mills of Washington are reported | sa ie 1, tas 
to be receiving only 17 per cent of their nor- iW) oe, Pala 
° . P er cen 
mal car requirements and lumber mills gener- aoe Mar. 4, 1918.) Mar. 5,1917.| Increase. | inorease. 
ally not over 40 per cent. | ear tores Sy a ett 
One important shipment from the Northwest [82 (neces 7277777. Gs’ 4, on0 63, 0,00 ne sn ono e3 
was 60,000,000 feet of large timber for Govern- | Perea. 271] Heise ooo | 3270 on | 1 00 | ca 
ment ships to be built at eastern ports. This | $ettles:------------- 17,882,060 | 1763400 | oro | ng 
went forward in solid trains, each carrying | Orden 2002022. S4s'om| Seroie0| “rtom| #13 
1,000,000 feet, and reaching Philadelphia in| Salt Lake City....... 18, 151, 000 | 18, 139, 000 12, 000 -06 
from 7 to 10 days, which compares with the eee 878, 169,000 | 340, 702, 000 | 87, 467,000 10. 96 


usual time of from 3 to 6 weeks. 


1 Decrease. 
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ey ee and exports at Pacific-coast ports, The service of the Federal Reserve Bank has 
during March compared with the same month thus been extended widely throughout this dis- 
last vear were as follows: trict, so that the member banks of all sections 
March, 1918. and the customers relying upon them have 

benefit and protection. This is particularly 

Imports, | Exports, imponcava | fortunate in view of the financial uncertainties 
_ exports. | incident to a time of war. This service facili- 

tates the processes of production and handling 


Southern Cali kéGons ssc waza AONRTBAT ($15, SOL 762 | $43, 685, id f f | ff h k ” i 

ern rnia (Los Angeles 884 | 1, 387, 17. S Ss ne 8 f 

Orezon TP tena (18 Angeles) 1507700 M782 | aps a8e | ot food stu 8 and other work contributing to 
ington (Seattle)............. 21, 740, 504 | 19, 719, 209 4l, 459, 713 | war preparation. 





Total.....--0--+--++e2-enee 51,151,982 | 35, 605, 637 | |} aati There is some clearer evidence of individual 
me saving to help the Government. To forego 

_ the unnecessary expenditure of income in order 
‘combined to lend to the Government for prosecution of 
pee. | ns, ewparte. the war is now the duty of all. 


PU ree 2 ——  Qbligation rests upon municipalities quite 


March, 1917. 








San Francisco........-...---.s+++ sill , 
Southern California (is Angeles)'|"  ex6'aa0 | °°’ yan’ abe: 822, Sao'si3_ the same as upon individuals to use labor, ma- 
Portland).............--. | toms 4 ni. dated ie taba 
Walens Heda eT 92, 3987 828 v BS | 49 2292 terials, and money as sparingly as possible. 








i ees at) poles 36, 131,600 | 28,220, | é1.an.o7 Fora city to newly pave a street or to resurface 
i gremereren>-eiverh—atiet—+aitte —. an old pavement at this time when the Na- 

Petroleum production in California real tion’s need of men and money is so great, or to 
March averaged 267,729 barrels a day, approx- employ men in any municipal service or under- 
imately 5,000 barrels less than the average | taking which is not vitally essential and which 
daily output during February. March ship-| can be deferred, is to be as unpatriotic as an 
ments averaged 284,795 barrels daily. This individual who would spend his entire income 
excess of consumption reduced stored stocks regardless of his country’s need. It is a time 
by 520,062 barrels, from 31,360,378 barrels on for every curtailment possible of municipal ex- 
February 28, 1918, to 30,831,316 barrels on pense with corresponding reduction of taxation, 
March 31, 1918. in order that men and money may be more 

On April 1 the Salt Lake City branch of this available for the war. No city can justify 
bank opened for business, its territory being all levying taxes to provide money for undertak- 
of Utah, southern Idaho, and the eastern | ings when the Capital Issues Committee has 
counties of Nevada. withheld its approval for an application to 

The local board of directors is composed of issue bonds for the purpose. To spend tax 
William A. Day, assistant deputy governor of money in such undertakings instead of bond 
head office, acting manager; L. H. Farnsworth, money would none the less consume labor and 
R. T. Badger, G. G. Wright, and J. L. Rawlins. materials. Municipal projects may well be 
Other branches have previously been estab- resumed when peace comes and when thous- 
lished at Spokane, Seattle, and Portland in the | ands of discharged soldiers will be temporarily 
order named, without employment. 
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GOLD SETTLEMENT FUND. 





Total clearings and transfers through the 
gold settlement fund for the four-week period 
from March 22 to April 18, 1918, were 
$3,385,792,000, averaging $846,448,000 per 
week against a like average of $721,321,500 for 


the preceding period. Operations during the | 800,000, and net withdrawals from the agents’ 


last week of the period were the heaviest since | 
the week ending January 24, 1918, which was 


immediately following the final installment pay- 
ment on the second Liberty loan. The in- 
creased volume of transactions is due mainly 
to payment in New York exchange for both 
Treasury certificates of indebtedness and Lib- 
erty loan bonds purchased through Federal 


transfers of funds to New York for Govern- 
ment account. Total credit transfers to New 
York for the period amounted to $298,000,000, 
of which $130,500,000, or 43 per cent, were 
transferred during the final week. 

Changes in the ownership of gold in the 
banks’ fund through transfers and settlement 
amounted to 3.08 per cent of the total obliga- 
tions settled, as against 3.31 per cent for the 
preceding four-week period. The large ratio 
for this period is caused by the gain of $77,- 
900, 000 in ownership of gold by the New York 
bank resulting from net increases through 
transfers of $243,000,000 against net losses 
through settlements of $165,100,000. Net 
changes in the ownership of gold since the com- 
mencement of the operation of the fund, May 


20, 1915, to April 18, 1918, amounted to 1.25. 


per cent of the total obligations settled during 
the period. New York and Boston show the 
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largest gains’ through the shifting of credits in 
the fund, while Chicago, Kansas City, St. 
Louis, Dallas, and Richmond show heavy de- 
creases. 

Net deposits of gold in the banks’ fund, 
principally by the Chicago, New York, Dallas, 
and Philadelphia banks, amounted to $39,- 


fund to $3,000,000, resulting in a net aggre- 
gate gain in the two funds of $36,800,000. 
The combined banks’ and agents’ balances on 
April 18 totaled $974,967,400, compared with 
a like total of $808,247,000 on January 1, 1918, 
a gain of 23 per cent since the first of the year. 

Below are given figures showing changes in 


a the fund between March 22 and April 18, both 
Reserve Banks outside of New York; also to. 


inclusive: 


Amounts of clearings and transfers through the gold-settlement 
fund by Federal Reserve Banks, from Mar. 22 to Apr. 18, 
1918, both inclusive. 








{In thousands of dollars.] 
| | i | 
| Total | Balances | : 
| clearings. | adjusted. | Transfers. 
| 
same ah Bee ee 
| | 
Settlement of— 
a ee 788, 912 50, 407 77, 463 
eS ee 733, 068 43,313 73,000 
EE aaa sneer novescas , 860 51, 210 37,500 
Pa SS es } 811, 089 74,014 169, 900 
i a caaeeaoees | 3,027,999 | 218,944 357, 863 
Previously reported for 1918....-.. 7,994,025 | 630, 319 803, 732 
Total since Jan. 1, 1918.....-| 11,021,954 | — 849,263 | 1,161,595 
ei) g | BR EE | 24,319,200 | 2,154,721 | 2,835,504.5 
Clearings ana 
transfers. 
Total for 1918 to date...... iidusveseuvsxlkesdepaieael 12, 183,549 _ 
I Ri gniksecn <icccsacccieakacenindwssankodhundaual 27, 154, 704.5 
IL... ...<dvecdeyansupaga bedbhonecancd iat 5, 533, 966 
DI as as ocd clids cn ctetckecas euieeee~siSeeieasda 1, 052, 649 
Total clearings and transfers from May 20, 1915, to 


RAS SEE Ws 2 2 dae dana ccsovssiccncedeacaaseseton | 4 
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Changes in ownership of gold. 
[In thousands of dollars.) 
| From Mar. 22, 1918, to Apr. 18, 1918, both Total from Ma: 
petetal to Ane. 95,, 2008, fnclustves 20, 1915, to Apr. 18, 1918) 
} 
| Sateen a 
Federal Reserve Bank of— credit Mar. 
In - 4 = | Balance 
Decrease. crease. —_ is of |Apr.18,1918. Decrease. | Increase. | Decrease. | Increase, 
' 
fiat date. | 
ania: one coe Ae & = 
bpésntdoccvecdstcosseseste bagderatenebiobcosdh bocce 38, 813 47,340 GEE . leoncvcnoncee | TOBEO leavcccccnece 58, 463 
oom et i. are iesncebee pap» snatece 648,401 |...........- 10,756 | 88,670 |............! 77,914 570, 487 |.........-. 
bi Usb ousdscasdececkvutesesotaeee Nsoneowsnees , 332 el Ee eeeeeerees yee: , 258 
foie se eeneaneecepnsedoppcetensp ones ee rE ae 111, 267 46,899.5 | 41,289.5 ME nce dddabaghlcs cvewcenseé 105, 657 
Richmond...... gabdotvectcsbubasbite secs chines Liilctecess , 953 21, 842.9 7,501.9 Sf einen Ke 5 Ree 
i inchaspenseceosed cae ergy pane dbdnsncpaippesctace Ses 48, 803 bit} | 12,635 icebidddagae EPO ivdddieiaws 48,979 
SL .acvccnddbdsscbeceddvicdedoudotdedwesctevese dated is 98, 431 84, 273 59, 093 RNIN Naame! 73, 251 
St. Louis... .......0 eneddovasberesaqadecshecenlsangpnpciece 43, 449 36, 215.4 18, 368. 4 BEE idekedind’ ch dale cahnssealicd , 602 
PINON, bi Nec cde cil ci natscceseussbeclectevanctsts | 21,356 11,714 7,480 IE ies sannccacsleess seese04e 17,122 
REET cavcncersobnncesiessesen snes bensnelecdanvennh --| 71,656.5 50,372.8 | 29,975.8 BONE Ne cvicvcbabddelisbis ccdesce 51, 259.5 
PE TTC ac oo cubbbacancctse chsecdsevedecccleSTanectctes | 83, 186.5 23, 672.7 6,918.7 WEE lncnvcdankinetevaseene seas 16, 382.5 
San Francisco................. ARR rE , 204 10, 836 | si ER Ramee pre .| ry 2 epee 87,901 
CE ER cree ne me  a  o! | 648, 401 | 648, 401 405,619.3 | 405, 619.3 | 104, 363 104, 363 | 574,875 | 574,875 
j 
Gold settlement fund—Summary of transactions from Mar. 22, 1918, to Apr. 18, 1918, both inclusive. 
{In thousands of dollars.) 
| | | = 
| Weekly settlements, Mar. 28, 1918, to! B 
| Balance gate ith-| denoats | Transfers. Apr. 18, 1918, both inclusive. apne 
Fetus! - ee | — Sos pA. - “and =. sieniaitaiaiids Wigeniiaal 23 at _ 
of— men eposits. | : 
Mar. 21, as cat | oapapte omens Debit. | Credit Net | Total | Total wee | April 18, 
S| . . i , 
| 1918. | fund. | — debits. | debits. | credits. credits. | 1918. 
| | 
a ae | _— OS - — ey — —_—_—_—_ ———- EE _—-- - | = 
3 eee 2,796 Ba Be | 2,796 | 500! 1,238) 2,148, 218,439 | 237,351 21,060 | 66,990 
| Ee Le cesns 5, 932 | 20, 000 5,932 | 55,000 | 298,000 | 165, 086 | | 1,022,821 | 857,785 |......... 88, 670 
51,270 500 5,568 | 11,000 | 8,968 SUMED Ne c¢nicckslexcceuaxe | 308, 281 | 354,170 45,889 | 51,164 
44, 564.5 | 2,265 4,600 | 2,265 | 4,600 | 20,000 500 | 1,538 | 248,814 262,704 15,428 | 41,289.5 
18,965.7 | 1,004.8 3,882 | 1,004.8 3,882 | 10,000; 2,000 9,252 145,234 | 138, 893 911; 7,501.9 
12,000 |......... 1,310 | 3,750 | 4,110 |......... 4,125 5,023) 95,831 91,882 1,074! 12,635 
74,895 | 400 9,259 | 41,280 | 50,658 | 103,000 000 6,104 | 414,847 | 467,667 58,924 | 59, 093 
33, 169.9 | 1,200 236.5 | 1,200 | 4,245.5 | 400 |..... eee, 17,447 | 207,182 | 189,735 |......... 8, 368. 4 
SE > Tacaiegianis eee Oy eee 4,592 , 100,508 | 108,774 3,858 | 7,480 
8,643.4 | 248.9 1,978.3 | 248.9 11,978.3 | 54,500 |.........)sesneseee | 111,973 | 146,078 34,103 | 29,975.8 
11,432 | 440.3) 6,081 | 1,440.3 13,681. 9,000 |......... 7, 754 87,739 | UME faxacvanee 6,918.7 
21, 683 120 3,773 | 14,620 3, | 58,000 | 27,000 ......... | ” 260 | 112,957 | 35,697 | 15,588 
| 880, 204.5 | 6,179 46, 015.8 | 96, 809 | 857, 863 | 357,863 218,944 | 3,027,929 | 3,027,929 





| 122, 223. 8 218,944 | 405, 619.3 


Federal Reserve agents’ fund—Summary of transactions from Mar. 22, 1918, to Apr. 18, 1918, both inclusive. 

















{In thousands of dollars.) 
Patance | Gold Phan A Bs amm 9 gh | Total | | ccbmpes 
as | 0! Ww Ou. otal | | at close o 
Federal Reserve agent at— | Statement | with- yg for transfers; with- | eee | bus 
| Mar. 21, | drawals. * | transfer from | drawals. | | deposits. Apr. 18, 
1918. to bank.| bank. 1918 

te rd Seg ae ha aR SRS ne Rs Seer el ier) oan Penner ees Fees eset | 11,500 

as iid nk eokeshachete soebucGeebeebacsaasusenel ae Ses Ree See DAGOe levovneevnce | 20,000; 25,000 

itd cuawase cu sdvinsoaneaasebasekshapewhuae 75, 019 S| eee 3, 900 10, 500 4,900; 10,500 | 80, 619 

eS Fe dino ssccguvatedebepencks Sande iie ort eetentteg: Fretncani Heres anced etm fo teeta ve | 70,000 

Ee in bic cbsndcs shines haus Serhaeraaies eeu ; 29,000 FASE We ccidecencalccengumesieieennenes . jeer | 27, 000 

en acl can ure su aa cekeuawbaee en i et eager 2, 800 3,750 2, 800 3,750 | _ 37,670 
eo st is cn oanicadchacneheeeet | 161,934.65) 1,000 ).......... 41,499 | 40,880 42,499/ 40,880!  160,315.5 
Le cacewkwerenisg ian Vass canccakewhekeasee | Se ae ee ere ae ae | 34,903. 6 

eas chic Wadi ns cesiuss Ope sdnaeeehen ckaee acme PE dstevccsassthugsascens A 2 ere SE Ixcuseseexe | 24,500 

Nee calc saguaincti eda eininanhpbenn ih Season | eee 10,000 |.......... 42, 360 

Senne Lp uses kath cusvackssnsstaeSaanaksabenekunes | i) SR ye 2,000 7, 600 1,000 , 600 3,000 | 584 

Is i citttanedvadenchas veekhanepekhspaadeeoinen , 896 RM han osiccsssivcraenened 14, 500 1,000 14, 500 54, 396 
| eee ere? asin picoogatenves | 558,026.1 | 5,000 2,000} 76,808} 90,630 81,808 | 92,630! 568, 848.1 

t i 
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OPERATION OF THE FEDERAL RESERVE CLEARING SYSTEM, MAR. 16 TO APR. 15, 1918. 








] 
Items drawn on banks | [tems drawn on banks | jtoms drawn on banks 
in Federal reserve city | rok ae a! in other districts (daily 






















































(daily average). average). average). 
G Va ar 
Number. Amount. | Number. Amount. | Number. | Amount | 
ee vm Kno PO, ab OP apie pa: 
| 
| ee eae PET eRe a ane. ae ‘ 4,488 $14, 286, 586 41,086 $5, 687, 561 4,485 | $6,089, 750 | 
MPEG sci ch cvocsvvocascececeden sedate lianas eed 7,285 64,702, 46,427 | 37,086, 25,087 | 14,898, 788 
Philadelphia... ... tia te ace ciel AAR OLE SERINE OS EE 14,208 «17, 711, 567 22395: 3, 417,008 11,498 | 12, 202° 826 
Di Rp hurebanlohiteh vn abiacteubdnacnewnaeeeasecetae shea 2,342! 4,727,406 23,339 | 13,598,701 3, 438 3, 581, 127 
ntiieitttihennsnibaindin ‘salataeten isha enomieies <udane 1,361, 4,618, 269 26,017 | 7,858,588 2°117 4, 243,958 
MED daddvnuatsseccnesysnovesncb vue eouadddlabadabeeucdtcathe 15865 2; 951;870 127651 2.535, 466 1,846 2) 972) 045 
CORSO... ...00cccccece nia 9,955 22,064,000, 23,898 5, 601 000 2; 085 1, 210, 000 
St. Louis. ...........0- 2,614 7,608626| 12,544) 3, 646, 692 | 145 1, 415,823 
Minneapolis. . 2,668 | 6,177,887 14,033 | 1,354,074 | 943 1, 751,302 
Kansas City... 2,412 8, 417, 087 18,595 | 9,896, 576 | 1,025 3, 245, 046 
Dallas........ 1,814| 1,774,046 14,389 4,973, 631 | 647 1, 161, 795 
SIS Ricnanadvdclcvcctstdsacvccectdeccarccdecessetess 4,022 4,400; 959 16,182 2,615,860 479 669, 231 | 
j | | | 
e | | 
Mar. 16 to Apr. 15, 1918............seeeeee Setibicinietaaliatcakiias 55,034 | 159,441,188 | 271,506 | 98,201,962 53,725; 53,391,691 
Feb. 16 ton ar. 15, 1018 ated Leckhdskdabddedechstucdoasdatotied | 51,408 153,701,375 | 259,531 | 113,134/162| 51,259 | 48,556, 709 
‘an. a tn ath ca hadtannnn niece tins 46,207 | 153,847,568 227,312 80,248,466 44,654 | 42,852,372 
Dec. 16, 1917, to Jan. MESUNNS. cc Attvicecteihd.conuecuetes | 48,549 | 148,033,108 | 253,458 | 89,065,135 | 49,342 | 52, 175, 578 
Oct, 16 to Nov. 18° 1917... coon) EA | WMS | aaltas | eeaeeaio | — setes | Seoseraae | 
Se I TTI ds... noch cnadeceevcecacacecenanances | 40,501 | 128,271,466 | 212,935 «47,476, 204 40,216 44,984,581 
Bib BP 0G GOA. WE HORN... ..-...-0cccccccececcoccccccccccuces | 36,306 | 100,331'694 | 182;191 | 41328, 621 32,564 | 40,648, 168 
July 16 to Aug. 15,1917....... PIRGU Ae nena ey erie 36,727 | 98,075,919 | 175,625 40,353, 278 31,273 | 37, 981, 022 
SUMO RPONUONY UB MIIE «.ocns.coccondeccsbssecercucecadedeeds 38,476 | 109,722,256 | 182,622 | 41, 004, 720 33,941 | 46, 762, 698 
Be BNR Merrccrnmsternemrr ee) fas) its| ee] ss| Sete 
. ) lace cccccccccsccccccceccceccecceseseees ‘ ‘ ‘ | 
I ae --| 31, 162 | 60, 288, 002 | 168,607 , 32,666,959 32,008 | 34, 693, 542 
| 
————EEES SS = —————— Bier — re. Ter Tove —————————— = = a SS Seana aon ane Rr a a oT ————— 
Total (exclusive of items 
Items handled by both | d Items drawn on Treas- | | 
| rawn Treasurer of Toni 
ik and branches) {hited States) (daily | Wer of United States! Number | Number of | 
(daily average). eveng?). (daily average). | of member nonmember 
| | banksin | banks on 
++ ——! ; | district. | par list. 
Number. Amount. Number. Amount. Number. Amount. 
SS ~3 enaiaiats - | cn 
BOStOM . ....2.00cnccenccccccscccccccsecslsccccsccccccleccccscccceees 49,989 $25,963, 897 | 9,089 | $5,027, 634 | 413 249 
WOW LOCK. 2000 cv esecvoccdcccicccedccessloccesccenssc|ssnenencsssece 78,799 116, 668, 478 } 27, 540 14, 032, 198 | 680 | 396 
TPN... Colcdcvwecsteuddaccactetle. cacdlaks sloskdeddicnedhs 48,101 | 33, 331} 401 3,577 1, 648, 904 | 627 317 
Ns ith nis nines eenenntaiumn aie 29,475 26, 274, 216 | 920 | 826, 336 | 771 | 626 
Richmond 29,495 | 16,720,815 | 1,108 | 204,985 | 540 259 
Atlanta.......- 16,911 | 8,692} 775 | 1; 762 | 909; 871 206 | 322 
Chicago. 36,444 | 29,314, 000 | 7,088 | 2,451,000 | 1,151 2, 260 
St. Louis 15,309 | 12, 708, 280 | 3,191 855, 498 | 482 1, 004 
Minneapolis 17, 644 | 9, 283, 263 | 443 78, 241 | 803 1,077 
Kansas City. 24,470 | 24, 532, 627 | 1, 522 313, 800 | 967 1, 537 
ERI... divas de vhnbdbcehecddacesdiibattuunedh sbeaueueehies 16,850 | 7,909, 47 1) 457 991, 515 651 | 275 
San Francisco | 397 24,571 | 8,583,613 1,531 4, 833, 603 | 578 1, 128 
Lae tea rh i) aes 
Totals: | } 
Mar. 16 to Apr. 15, 1918............. | 7,793 | 8,942,976 388,058 | 319,977,817 59,228 | 31,563,675 8,059 | 9,525 
Feb. 16 to Mar. 15, 1918..........--. | 77700 | 6,413,071 369,898 | 321,805,317 58,991 | 25,827,757 87013 | 9; 425 
Jan. 16 to Feb. 15, 1918..........-..| 7.128 | 5,836,958 | 325,301 | 282) 785,364 48,224 21,316, 033 7, 972 9, 319 
Dec. 16, 1917, to Jan. 15, 1918....... 7,718 | 8,402,085 359,067 | 292, 585, 856 38,130 21, 116, 293 7, 909 | 9, 268 
Nov. 16 to Dec. 15, 1917........----- Le cee babtscttestad 334, 787 | 314,623, 152 33,806 27,179, 053 7,823 | 9, 321 
Oct. 16 to Nov. Bs can Divisane eamgndan o-oo eeneo~ 325,690 | 288,988, 810 30, 426 17,406, 974 7,826 9, 210 
ept. 16 to Oct. 15, 1917............. Tease dddeldecersecrthg 9: | 290; 732° 25 797 518,! 7,747 
‘Aue. 16 to Sept. 15, 1917......--.0+ Saag ae boast codaph 251,061 | 182,303,483 23,492 11, 006, 515 7,718 8,934 
July 16 to Aug. 15, 1917............. Works oak | har tr 243,625 | 176,410, 219 19,533 | 9,701,569 7,683 | 8, 837 
SE TE nn dnt esdnensenslioncnapanasibia 255,039 | 197,489,674 - 19,100 11,637,899 7,666 8. 805 
May 16 to June 15, 1917............. | We deecta.e yar Sab euke 250,241 | 174,236,737 16,344 4,414, 508 7,651 | 8, 789 
BE I BEE TET. oran cctheaalesenananereciaastacenshians 238, 288 | 160,680, 956 15,925 | 3,597,865 7, 634 | 8, 928 
ar. 16 to Apr. 15, 1917............. Uigned hte! 12 mre 231/777 | 127,648, 508 12,582 2,643, 408 7,625 8, 607 











During the month of March discount opera- 
tions of the Federal Reserve Banks aggregated 
$759,112,515, compared with a total of 
$762,439,698 for February and an average of 
$796,677,895 for the first three months of the 
present year. The March total does not in- 
clude the amounts of Liberty bonds and Treas- 
ury certificates purchased by the banks for the 


temporary accommodation of their members | 
under so-called repurchase agreements. These 
purchases totaled $1,022,717,860, of which the 


New York bank alone reports $882,893,000. 
Of the total discounts during the month 


under review, $307,620,540, or over 40 per) 
cent, was represented by paper secured by | 
Discounts | 
of member banks’ collateral notes secured by | 
eligible paper amounted to $66,367,592, the. 


Government war-loan obligations. 
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DISCOUNT OPERATIONS OF THE FEDERAL RESERVE BANKS. 


amounted to 7.7 millions, or slightly over 1 
| per cent of the total discounts for the month. 

_ Discounted bills held by the Federal Reserve 
Banks on the last Friday of the month aggre- 
'gated 583.2 millions, as compared with 509.5 
‘millions on the last Friday in February and 
20.1 millions at the end of March, 1917. Of 
the total discounts on hand bills, including 
member banks’ collateral notes, secured by 
Government war obligations, constituted 303.9 
millions, or over 52 per cent. About two- 
thirds of the discounts held by the New York 
bank was paper directly traceable to war loan 
transactions, this share being as high as 82 per 
cent in the case of the Boston bank. The 
totals given are exclusive of about 233 millions 
of 15-day advances on Treasury certificates 
and Liberty bonds, reported to the Board as 


New York and Chicago banks accounting for) temporary investments in Government war 
$61,685,646, or over 92.9 per cent of the total. | securities and accordingly included with other 
Acceptances discounted during the month ag- ‘more permanent holdings of Government 
gregated $18,727,018, trade acceptances in the | securities. Trade acceptances on hand aggre- 
domestic trade amounting to $12,312,565 and) gated 21.8 millions, of which 17.2 millions 
like acceptances in the foreign trade to! represented domestic and 4.6 millions foreign 





$3,419,482. 

Discounts of customers’ paper not secured 
by Government war obligations aggregated 
$369,392,336, the New York and Richmond 
banks alone discounting about 223 millions of 
this class of paper. About 42 per cent of the 
total paper discounted during the month was 
handled by the New York bank, and about 20 
per cent by Richmond. Fifteen-day paper, i.e. , 
paper maturing within 15 days from date of 
discount with the Federal Reserve Banks, 
aggregated 597.7 millions and constituted over 
78 per cent of the total, while agricultural 
and live stock paper maturing after 90 days 


'trade transactions. Agricultural and _ live 
stock paper, nearly one-half of which was held 
by the Kansas City bank, amounted to only 
31.7 millions and constituted less than 6 per 
cent of discounted bills on hand. 

During the month the number of member 
banks increased from 8,031 to 8,083, all the 
Federal Reserve Banks, except Kansas City, 
showing an increase in membership of State 
banks and trust companies. 

The total number of banks accommodated 
during March was 1,568, or 19.3 per cent of the 
total, as compared with 315, orslightly over 4 per 
cent, for the corresponding period a year ago. 
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Bills discounted during the month of March, 1918, distributed by classes. 


| Member banks’ collateral 











} notes. 
| Customers’ 
by Liberty secured b 
- : ry Trade Allother | 
Federal Reserve Banks. Conde or iri bonds acceptances. discounts. | Total. 
United States)" or United | Otherwise 
| certificates of | 
| indebtedness. secured. 
} ; | certificates of 
indebtedness. 
$8,896,879 $8, 132, 600 $735,000 $1,441,002 $10,610,840 | $29,816,321 
19,088,300 148,688,220 37, 308,906 4,723,642 111,533,024 | 321,342,092 
2, 694, 060 ai 4” ee 957,654 17,020,113 | 29, 416,927 
4, 889, 879 8, 828, 000 30, 000 1,773,413 29,964,795 | 45, 486, 087 
23,458,038 14, 959, 600 | 20, 000 1,002,270 111,946,677 | 151,386, 585 
30, 000 5,980, 400 1, 171, 500 1, 399, 686 8,402,594 | 16,984, 180 
2, 273, 457 2,149,588 | 24,376,940 541,010 10,225,451 | 39,566,446 
1,276,568 20, 498, 983 , 000 2,208,288 16,369,571 | 40, 403, 410 
5, 050 70, 000 326, 960 9, 358 1,934,704 | 2,346,072 
10, 000 2, 205, 900 1, 379, 126 ,528 27, 448, 224 31, 903, 838 
135,509 «11, 795, 800 | ,100 194, 762 7,341,483 | 20, 436, 654 
38,009 12,770,600 |...........--- 620, 434 , 594,860 , 30,023, 903 
759, 112, 515 





62,795,749 | 244,824,791 | 66,367,592 115, 732,047 | * 360,302, 336 | 


1 Including $3,419,482 in the foreign trade. 
2 Includes gy nees at of bankers’ acceptances, and $607,200 of nonmember banks’ paper rediscounted for member banks, but excludes $5,258,670 


of bill of lading drafts.gy !i: 


Amounts of discounted paper, including member banks’ collateral notes, held by each Federal Reserve Bank on the last 
Friday in March, 1918, distributed by classes. 


[In thousands of dollars; i. e., 000 omitted.) 


Member banks’ collateral 
















Customers’ notes. 
paper s- |___ 
5 oo by ‘ =] 
: ome m uiberty ecured by oon 
Banks. Aeriguijural | Livenieck bonds or |” Liberty aes | ee | se 
Vguritcates [United States) Otherwise 
of indebted- | certificates | ~ : 
ness. of indebted- 
ness. 
nk, sellin 7] Sie 
Reston ie ad sin ence io prac einlaa ; 44,736 4, 368 | 555 1 1.08 | 8,114 59, 7a 
oy RPC eS A es <n ee ae 86,319 76, 649 15, 292 5, 64, 257 247, 
po OS eet ae : 14,322 ph Ee aE 1,171 8, 383 31, 419 
CRnssedescuccesensdéps | 5 6, 451 4,215 | 30 3, 856 24, 664 , 225 
Richmond fi, 486 TE rinncnsodines 1, 490 19, 983 36, 481 
Me ccsds faces ucdncedanal 1,131 ic 5) REE Te - 898 | 7, 748 13, 707 
Chicago....... 6,164 ......22---5- 8, 007 526 19, 961 37, 837 
ee oa ] = 1] 45 2, 973 eo ee 
inneapolis ee Ot) Ko cee scanccacecand q 
Kansas City 167 5 848 1,630 9, 047 32, 338 
Pk anckub yas desvapecsesa 132 8 287 15 4, 43) " 
Be PMNNOO occ ccecccadcce 401 RP tatudvccetudnan 1,823 16, 644 , 855 
| Ee 7,376 | »é 168,416 135, 483 25, 064 | 21,778 | 200, 811 583, 228 
FOO WRN cc ccccecdtenvendess . . 28.9 23.2 4.3 3.7 34.4 100.0 


1 Includes $286,831 in the foreign trade. 2 Includes $4,351,468 in the foreign trade. 
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Acceptances bought in open market and held by Federal Reserve Banks as per schedules on file with the Federal Reserve Board, 
or as reported by the Federal Reserve Banks on dates specified, distributed by classes of accepting institutions. 












































7 
Bankers’ acceptances. 
| Trade ac- 
, ceptances 
| | Foreign | Total ac- 
Date. Member | Nonmember | Nonmem- Private | , Dank "a" ceptances 
‘banks | trust | ber State banks | branches Total. market 
* | companies. | banks. * | and agen- . 
cies. | 
a Pr =“ ve = | ese 4 be 
ee SERA ET a ERS $93,000 |......2...2. $93, 000 
3, 653, 000 $7,820,000 | $10,000 oS nd PEE 11,593,000 |............ 11, 593, 000 
4,342,000 §, SagwOD. |p ws. cdnnes ES Ree @) VeULEe |p daccseesecs 9,770,000 
9,000, 000 4, 898, 000 132,000 | cg ieee eh 14,373,000 |............ | 14,373,000 
} j } | 
} | 
15, 494, 000 7, 160,000 362, 000 | Sere Ce ey eee ees | 23, 838, 000 
21,000,000 13,572,000 | 473,000 | 3, 262,000 |... sss... 38,308,000 | $722,000"! — 39,030,000 
32,989,000 , 18,921,000 471,000 | 11,830,000 |............ 64,211,000 | 3,422,000 | 67, 633, 000 
37,798, 000 21,782,000 | 712,000 | 9, 944, 000 | Seeaapeebae 70, 236,000 2,306,000 72, 542,000 
! | H | 
66,803,000 34,625,000 | 1,502,000 | 18,224,000 |............ 121,154,000 4,585,000 | 125, 739, 000 
43,979,000 20,328, 000 689,000 | 16,830,000 | $200,000 | 82,026,000 | 1,144,000 83, 170, 000 
108, 597,000 30,390,000 | 3,333,000 | 38,082,000 | 3,805,000 184,785,000 | 4,660,000 | 189, 445,000 
131,997,000 14,987,000 | 2,193,000 | 21,708,000 | 2,286,000 173,171,000 | 6,942,000 | 180, 113,000 
227,717,000 8,163,000 3,179,000 | 20,137,000 | 7,657,000 266,853,000 | 6,383,000 | 273, 236, 000 
} | 
See ea es tk 240,259,000 «5,547,000 3,522,000 22,099,000 | 6,947,000 278,374,000 | 6,363,000 | 284,737,000 
ite pitas cacaeessucs<sicaucaed 252, 747,000 1,648,000 | 3,856,000 | 28,419,000 | 7,097,000 293,767,000 | 5,456,000 299, 223, 000 
DLLs oxcySaebrd o cnietandahs cows 275, 144,000 1,360,000 | 1,884,000 31,779,000 | 8,562,000 318,729,000 18,015,000 326, 744, 000 
{ j ! ' 
‘ Includes $7,992,000 of acceptances in the foreign trade. 
Amounts of bills discounted and acceptances and warrants bought by each Federal Reserve Bank during March, 1918, dis- 
tributed by maturities. 
| 15-day maturities. 30-day maturities. 
Mia. 3 1 wean tats 
| Discounts. | Acceptances.' Warrants. | Total. Discounts. | Acceptances. | Warrants. Total. 
| | 
Re). 525. ceneanavees $15, 523, 870 | ee | SOC | $15,710,325 $1,817,825 | $479,228 | $2, 297, 053 
SEE 5 oc ucacascunenbuss) 268, 804, 421 450, 295 | 269, 254,716 7, 230, 279 5, 202, 766 |. 12, 523,045 
Philadelphia. | 23,716, 864 | 168, 000 , 884, 864 1,190, 150 | 159, 000 | 1,349, 150 
Cleveland... S000 ONG |... .csed>nn . 30, 690, 938 2,911, 096 192,793 3, 103, 889 
Richmond.......... | 144,532, 407 | 258, 682 144, 791,089 1,946,053 | 1,403,500 |............ 3,349, 553 
ii ck cance vi saan creas | 12,312, 152 164, 000 12, 476, 152 954,161 | 764, 254 1,781, 415 
RGRAY as Leeeareres “e | 27,128,891 | 260, 755 27,389, 646 1,847,126 | 5, 241,893 7,089,019 
SIR 5), Soak cnivnesogs donnnd 30, 148, 597 26, 434 30, 175, 031 1, 691, 306 | 261, 184 | 1,952, 490 
ENS «ican diltvcciasesdeppas Li A Ey ee: Pee 413,879 270, 221 | 100, 000 | 370, 221 
Res, RR Bro ETS A RII tll ieee | 11,346,374 2,549,903 | 4,077,820 6, 627, 723 
| eR aa ods ORR EIE Gl 13, 029, 562 | a ae 13, 229, 562 1,581,394! 1,025,000 | 2, 606, 304 
INOS ints eas 6-miaiv nn adedtibiok 20, 036, 866 MgO lavenpnsdnans | 20, 059, 822 907, 395 538, 994 1,446, 389 
‘ NS nk ie. 597, 684, 821 PUBLOES Gcsionnsadsan | 599,422,398 24,896,909 | 19,536,432 | 44,496, 341 
SIRS nen tncgies been vecadeetegeln de vues hdaee Sibedes cae Sachin chine des dadien GES dil. daawsedenueke SL babocbebcdee a fuaedeheubive . 
60-day maturities. 90-day maturities. 
at . 
Discounts. t kienipitinere. Warrants. | Total. Discounts. | Acceptances.! Warrants. | Total. 
Ege ED ae eee EET ACR | 
a Ae ete ee ee $4, 233, 977 a ee | $7,807,809 | $7,882,753 | $6,834,640 |............ $14, 717, 393 
ica cncccuae cknna cases 16, 584, 421 ER EEGEED Nevin decossiacis | 29,729,754 28,710, 462 56, 962, 446 | 85, 672, 908 
ENS 2,060, 439 | ee 7,318, 051 | 2, 440, 739 6, 988, 531 | 9,429, 270 
Soo cai a 458,000 | GORB 808 don icneeses ce | 13,093,103 | 7,112, 448 7, 887, 880 15, 000, 328 
NG ckiessnccusbescerwases 2,355, 067 | BUND Wisdercnncas | 4,909, 886 | 2, 437, 356 2,415, 499 | 4, 852, 855 
EAR eireeaetat een EIN 2,073,760 | 4,238, 441 $12,625 | 6,324,826 | 1,615,624 1, 241, 471 | 2, 857, 095 
ER Serena anripags 5, 706, 150 a 8 rae | 13,245,147 | 4,374,888 | 19,922,732 24, 297, 620 
St. Louis ie. YT eee | 7,412,512 | 3,680, 650 3,431,740 7,112,390 
OS re 8, 555, 143 | 0, 321 2,575, 368 2, 905 
cues |.....2..... 14,276,201; 7 rth 168 1, 898, 912 9 048° 080 
2,325,000 |..........0 4,900,439 | 1,849,818 |... enue 1, 967,734 
SAE OIE cc vnces --| 6,075,513 | 6,060,373 5, 223, 676 11, 284, 049. 
a Totel tears watraaialc 68, 431, 755 12,625 123,648,384 | 73,644,600 | 115, 382,895 | 17,916 189, 045, 411 
OP COME... ccc cc cece ccc ccccsccneicccccccccccccslecnccccscccccclccsccccccccs 12.7 |e cccccecncceceleccccccecccccelecscccccsces | . 
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Amounts of bills discounted and acceptances and warrants bought by each Federal Reserve Bank during March, 1918, dis- 



























tributed by maturities—Continued. 
Over 90-day maturities. Total. Per cent. 

| Dis-  <Accept- War- , Accept- | War- | Dis- | Accept-;} War- 

‘counts. ances. rants,| Total. | Discounts. “goes. rants Total. | counts.| ances. | rants. T°tal. 

| | | 
Paki sca2 60 beveean $357,896 $429,932 ........ $787,828 |$29,816,321 $11,504,087 ........ $41,320,408 | 72.2 4 100.0 
New York ta 13, BRD | .ccdbedadelecee 12, , 342, 75, 850,840 |........ 397,192,932 | 80.9 : 100.0 | 
Philadelphi 8,735 556,220 .. 564,955 | 29,416,927 13,129,363 |........ , 546, 69.1 , 100.0 | 
Sewed.. ig,702 448°800 350°202 (16153867585 "70762000 2.2.2. itis | aee| 100.0 | 

chmond........ PE sneceees , 202, ed Daa ; p . 
BE o5s.<-0 tenn 28,483 177,113 $1,000 206,596 | 16,984,180 | 6,585,279 $76,625 23,646,084 71.8 ; 100.0 
ONL +. «<<< eeesal 509,391 3,200/000 ...’.... 3,709,391 39,566,446 36,164,377 |........ 75,730,823 | 52.2 ; 100.0 | 
ee Pree 678,667 312,620 ........ 991,287 | 40,403,410 | 7,240,300 ........ 47,643,710 $4.8 | 16.2 |...ccce- 100.0 
Minneapolis.......... 3 aes Ree 291,220 | 2,346,072 10,190,080 ........ 2,536, 1 See F eee 100.0 
Kansas City.......... 3,308,006 |...c..c<-.|-.-.00-e 3,303,806 | 31,903,838 12,698/346 ........ 44; 602; 1 71.5| 8.5 |.....20ch 100.0 
leet see IE eet mee ciace, ses 1,400, 441 | 20,436,654 3,550,000 “i7,0i6) 24,004;570| 85.1| 14.8 i 100.0 
San Francisco........ 657,362 350,000 ........ 1,007,362 | 30,023, 903 9, 849, 232 sikatnes 39, 873, 135 1 18.3 | 4.7 | coccene 100.0 
PL «sn 0.0.p xctichil 7,682,181 5,611,313 | 1,000 13,294,494 759,112,515 210,699,972 94,541 969,907,028 SS” FEN Weadiveustycoans | 

WOR BONES oivnscs cc cqogploncsGudsec| as ee Gisal oc cheees 1.4 |. 00.0 


dike Tide ed| Hedatecescepleccccsesiaccocecens cub | ew cccecclcocccecclocscooseh E 


] 


Maturities of discounts, acceptances, and municipal warrants held by each Federal Reserve Bank on Friday, Mar. 29, 1918. 


{In thousands of dollars; i. e., 000 omitted.) 


1 to 15 days. 








16 to 30 days. 
| pills | AceePt- | ytunicipal Bills dis- | AC°ePt- — yunicipal | 
| discounted. | 4 warrants.  7°!. | counted. | Rem = § warrants, | 7 0F@l. | 
aa re | | 
NE Ea. oe sade paki menninaad oe Me enkotinsbines $11, 403 37, 023 | ah ere $7, 709 
} Serre mee te OBB i rnccnocncsd 179, 909 27,236 | 82,630 |...........- 59, 875 
URMERTUNU, «oc oo 0s caaGdeess otcecatinc ase | 15,559 A Se Rae 18, 057 2, 464 | AE Ts chindvsivhanited 7, 232 
SIE 55 506c cc vetececcucseceseasuhenests 18, 731 Ger Wéedecbusaash 19, 630 4,381 | CP lic caadineees 12, 479 
er 25, 887 oN Ses 26, 678 2, 780 | i) ees 5,921 
Ns sobs sso cccdvauexdycudeccnsasewecens 9, 582 1, 930 $34 11, 546 1, 166 SD lbcwcnxaavend 2, 899 
| RRS Rs CAr ES eye 27, 73: ae 30,657 324 | ft | See 2,397 
DNs o'dbs clochibe dlvddw aban 80s di 20, 474 Sena 21, 364 3,991 | CEP Tiiss cdeasee 4, 641 
MINE... ova dc dutuna bana nsvaees sane ts 760 a 1, 459 927 | TED ado nenwn 1, 896 
ET os ou ag de em oaeaaneeenaeine 9, 627 | CGH avqonneswics 10, 105 4,702 | BOD bs cessecscacs | 6, 721 
Moos Jn, loves nsdeanimeinenue duncuamues 10, 507 eh eee 12, 755 1, 183 | EGU, cnccaebometl 2,790 
Ge PUMOMOO. La «Reade tice sasccenee 10, 983 OPOIe aceteecescas 16, 456 4, 469 | - {| ew 12, 505 
PERE Seco es eC cuvaecsereaeas ch maanesel 299, 937 60, 048 34 360,019 60, 646 | | eee 127,065 
DRE Go vnk onic os digs civatnnsana 0 sacecenkysicowseumbt<«leupeaaabacteedbeiie FRO INES cwscccae |. ccccupdiveg|s sendaubauee 14.3 
31 to 60 days. 61 to 90 days. 
| Bills | AceePt- | afunicipal| ota |. Bills | AceeP’ | Municipal |  potai 
discounted.| ought, | Warrants. | Fotal. | discounted. bought. warrants. . 
| | 
hE pap cereal aeligneartole ct de gep bene: $35, 876 1 ae er | $39, 852 | $7, 621 Oo 4 ee $13, 523 
oN) RRR eee 60, 638 , 8 Ae | 87, 535 19, 157 Sep GE - brwcwnenawiesis 51,472 
I... vais datowensaseeseudeeseneuned 10, 905 ; ee at 20, 664 | 2, 490 § 4B. csewneewuse 7,905 
anne nt peak actan amend 10, 770 16,100 |... Ac dv | 26, 870 | 5, 343 5 Oi iesiikanstnods 7, 160 
is Kickinccesonegngnssqesacens aeue 6, 065 po ee Se } 9, 875 1, 706 1,866 Lnwewewvennsil 3, 552 
ie nt Aen cantadackakninea nals 2,173 2, 749 | $2 | 4,924 | 730 1,005 $1 1,736 
taki nesdnncsandsevessecuniandawenerta 2,076 1, 500 5 13,581 4,524 4 15,682 
SING nC Be dite cscs ceauassscdcass tO tee 4,776 er Pee 8, 255 2,799 9.006 bial) sanded 6, 317 
III, Sins 69 ccccdwecncecceenceeceelp phd 1, 907 COPE t....ncdvncas j 11, 221 | 903 168 | eccscecowes 1,043 
ERIE occu susecniatsnns dancucenaed 10, 333 i | eee 21,312 4, 892 ERS 5, 222 
tc cd doudesetusCodisescadcestansscceus 3, 240 Re loueeneads bins 4, 865 BT lewesnsnmedan 486 | 2, 333 
RN on ..<u degtcnastaniiebssaceguauius 8, 351 CO si cis ee 18, 320 4,033 TiO hixencas weens 8, 028 
Re ee eT eee 157,110 110,157 7 267 , 274 56,045 67,441 487 | 123,973 
 idasiknsccehskavndKness thtanencccvene teladdnccxcands eushdexaeeanbepeeusbencea WEE bi ccssscnsntuindcskieswissbanesoeronel 14. 
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Maturities of discounts, acceptances, and municipal warrants held by each Federal Reserve Bank on Friday, Mar. 29, 


























1918—Continued. 
Over 90 days. Total. Percentages. 
Bills | some Munici- | | Bills Accept- | Munici- Bills | Accept- Mun ici-| 
dis- | war-| Total, _— dis- ances | pal war- Total. dis- | ances |pal war-| Total! 
counted. | Rm rants. | counted. | bought. rants. eounted| bought.) rants. | 
“i a |——_———_— —__—— es om Se 
| $59, 741 82.4 (if Bg Oeeerr | 100.0 
247,917 65. 4 OAS tossscece ! 100.0 
31, 419 58.3 gg Sees | 100. 0 
39, 22. 59.3 GT Vacducése / 100.0 
36, 481 79. 2 BR bi cdcicewd 100. 0 
13, 707 64.8 | 35.0 0.2 {| 100.0 
37, 837 | SO) BS4....0500 | 100. @ 
32, 067 | 79.0 BivO ficcostce | 100.0 
5, 273 32.2 Se eee ' 100.6 
32,338 70.1 SO :1......50) eee 
18, 368 75.51 22.5 2.0) 100.@ 
, 855 hye aie | So iS 100. 6 
583, 228 | 65.7) 34.2 1 100.0 














Liberty loan bonds and United States certificates of indebtedness purchased under repurchase agreements during the month of 
March, 1918. 


[Figures included with United States Securities in table showing total investment operations.) 











| : | | 
low . | Phila- Minne- 
Boston. | New York. | delphia. tae Atlanta. | Chicago. apolis. Total. 

| aa 
a bicteteapianes i 

Gin Parana o $165,000 |...........---| $1,045,000 |............, $6,9 |.eees++2-2-+| $1,576,600 $9, 698, 508 

Certificates "of indebtedness | 305,000 | $882, 893, 000 8, 299, 500 #23; 728, 000 | 5, 483) 000 | | 1$87,283,360 | 5,027,500 |! 1,012, 018, 366 

GE Ss sreccncicd te iencnnd 470, 000 | 882,893,000 | 9,344, 500 | 23, 728;000 | 12,304, 00 | 87,283,360 | 6,604,100 | 1,022,717, 860 


1 Includes Liberty bonds purchased by the Chicago bank under repurchase agreements. 


Total investment operations of each Federal reserve bank during the months of March, 1918 and 1917 











Bills dis- Bills bought in open market. Municipal warrants 

on et ee x 2 3 aE Re Chal ED _ - 

for mem- vy 

Federal reserve bank. bre -_ Bankers’ Trade | | 
reserve accept- accept- | Total. City. State. All other. Total. 

hanks. ances. ances. | 

<i | 
ES es Sa | $29, 816,321 | $11, 126, 488 $377, 599 | EE Nicnadoncaenclccvatiaaweielaceasonnsewstocete days Gee 
RCS | 5? RES: 321, 342, 092 eS) Oe ST CUR MIIEE bo cc ncccccseloccancssccdbloccnscncsscoleacceccacene 
or beeen cesses Sees panko 416,927 13,120, 363 9, SS xuuion vs ncdtabungs eles <diaadasaslauasmencen 
EE. <n. ci ccensasacckeehedar+asarns 45,486,087 | 16,689, 727 PO, EE i th casa bcbinuiasscsdedslacaxuacssutalocsscpabemen 
SERS SS Ra Es 151,386,585 i | aa DSL hadurincumtd eidvahoxnwewolenevadeapedelea xs cies ids 
cicnhcncuanimsmiadbaduaknsdeakieie 16, 984, 180 AS Bee 6, 585, 279 a ee $62,625 | $76, 625 
ER Wot amidsrceddiee ten Rissseakenie 39, 566, 446 36, 138, 360 26, 017" | DE MME lobia Ve WU UNIS 56654 o 86 cc shenevectectealesccweyene me 
ERR Re RE Ss 40, 403, 410 ” 240, joveveseseus A | Se rrr, Perret oor ere Berk are 
EE icnscannendudiinwascocesdanke » 346, RO, BDO OOe be wcccdvivdes DOD awash en sieweles 666565 56esleceseedbewns ee adeoake cam 
TT cnsscascvansehtotniaseosexcelled 31,903,838 | 12,698,346 ............ | 12,698, Cee WhRNeRenles 6s d2cdeeetleuceWCuneseolsicerceeceee 
ee eer ae eee , 436, 654 3, G60, B00 |... .ccceveess 3,550, 000 , RE GE Misindscccrede fence avarene 17, 916 
Et PO ENOOEE o.cccdecravelicisckieeesddoe 30, 023, 903 6, 895, 845 2,953, 387 PPR. |evebwveetussléccserdcsedépseecesesacealecssieyeras 
Total, Maroh, 1918... .........ccsse0 759, 112,515 | 206,156,156 14,543,816 | 210, 699, 972 62, 625 94, 541 
Total, March, Be oo hdeascvesacepas 26,706,266 | 27,474,820 676, 818 | 28, 151, 638 9, 640 1, 031, 028 


| 
' 


1 Includes $982,715 in the foreign trade. 
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Total investment operations of each Federal reserve bank during the months of March, 1918 and 1917—Continued. 
































rae Total investment 
United States securities. operations. 
| | | | | 
Federal reserve bank. fr 
| | | _ l-year tates | | 
. 3 per 34 per 4per | . : et March, March, 
2 per cent. Treasury | certificates Total. 
cent. | cent. cent. | “notes. | of indebt- 1918. 1917. 
edness. | } 
- _ _ - a ED = re | ———EEEEE———EEE ie 
| : 
REE Di ee cucdncalcdescedetacatoadawaicaealaceunenesta ee $330, 000 | $485, 000 41,805,408 | $11,313,775 - 
MIE. Ncw adwach cucuwewaloncestanoncalseckoccs acts mannuenndsisaeciens cagadddaes tne | 939,130,000 | 939,130,000 1,336,322,932 8, 847, 997 i 
ER a es a a ee Leal 2 ae $105, 000 GR GE Prcccscncckcs 9,971,000 | 11,016,000 53,562,290 8,720, 424 | 
I x ixédncdawnsducdedes FR eS Se eee Se 8 a NR a aren 23, 833,500 | 23, 833, 500 86,181,655 6, 078, 665 | 
Diets dike n gets eters d ialiecedeb etgs cle’ cndenegn | | See bvitn ainadehns ous <detinkandce 50 158, 462, 635 8, 557, 926 ' 
IE itn laen.4ahnhi9sone aren schadiiaen sokciames oo | 1,047,000 | 5, 896, 100 | EE 2 | 5,521,500 | 12,464,600 36,110,684 | 4,043, 195 
I Site iasenaapads5<s0aen ARE NS a Kod OA so tan | 88,050 |.......-.0.. 187,388,360 | 87,471,410 163,201,233 | 6, 932, 296 
Rt Ae cl Rene any dallneens anda’ ES EE et SEE Fo EE De, A ha a napauael Ghana 47,643,710 2, 439, 062 
IEE Soc, 1 ke”. 5 «cc, enc sdwakaines Gre aunemee en i 5000 O08 Cones <ccamn 22,854,500 | 24, 441, 100 36,977,252 | 2,951, 062 
inc Scan kasi a ab anak cddehdehecnhd odateenesotssbucusanmalaaniten cuentas sa eet 313, 000 | 313 000 44,915, 184 1, 577, 659 iy 
De Reid crdidoncicsd dbecdlasesasneshkaleassaceckelaieshaaisineeinecamaliendcanatind 741,000 741, 000 24,745,570 1, 638, 073 | 
ERK SEs Bek Seas SS SERS Of eee 1, 000, 000 1, 010, 600 40,884,275 3,311, 309 
eee Meath TON. las acum elocxanenetan 1, 327, 650 | 8, 495, 750 |............ |1,091,082,860 |1,100,906,260 2,070,813, 288 |............ i 
Total, March, 1917... ... $8,565,510 $50,000 |........... 25,000 | i ies at 10, 822, G10 |... 22... 58. |? 66, 411, 437 ) 
| 
! Includes United States Bonds purchased under repurchase agreements. 
2 Exclusive of purchases of U. S. certificates of indebtedness. 
United States securities held by each Federal reserve bank on Mar. 30, 1918, distributed by maturities. : 
United ee circulation United States securities without circulation privilege. | 
| 
Federal reserve oo | 
: ¥ United | Total. | 
ae. 2 per cent cont PP a-| 3 per cent | 4 per cent gi a hag ’ oe phen | 3 per cent ‘ Ser oat States cer: | | 
consols namasof loan of oan of | sor bonds! Tress loan of | 1 BE ty tificates of | 
of 1930. 1936-1918. 1925. |SPinsea7 | poten” | toe | toe?” | 2oea-aeey, | maemeed | 
1938. of 1946-47. notes. 1961. | 1947. 1942-1947. ness | 
3 | ; aero i | 
EE og aoe de ee Be. ee ene ee $529, 000 |$2, 194,000 ........ $60,000 | 1 $272,022 | $265,000 | $3,320,772 
New York............ OF ii. $50,000 |........... 1, 255,400 | 5,013,000 ........ 294,300 | 17, 750 {182,380,000 | 189, 010, 500 
Philadelphia..........|........... A eengert | SoReESOR 549, 200 | 2,548,000 |........ 131,850 | 4,863,700 | 6,803,500 | 14,896,350 
8S RRR RST 2 ae Ris 405s ae | _ 2,658, 660 ms 378,200 | 414,800 | 3,221,000 ........ | 1,966, 900 4,550 | 15,071,000 | 26,080, 110 
Richmond............ 916,268 | SOP GOO |... 22... -[a.. 20. .ceccbecsssseends 969,000 |........ 42,950 | 37,750 25,000 | 3, 226,800 
7 ie ae! 640,600 | 21,000 |..........-|.....-..-- 10,300 | 1,491,000 ........ 247,150 | 1,964,300 | 3,278,500 | 7,652,850 
9: A Rie 1,862,500 | 367,300 | 2,581,000 | 1,763,000 | 427,400 | 3,378,000 $400 |........... 83, 050 |236,229,750 | 46,697, 400 
* “BRP RERIORS! eee | 1,080,000 |........... ot og ie ae enpmbie Rips piemmncmeet 3,677, 400 
Minneapolis. ..........| 323,050 16,260 | 1,199,180!  206,250/ 114,800 | 1,340,000 500 | 179,300 |  722,650| 2,835,500| 6,937,490 
Kansas City.......... 7,155,850 22,240 Bee ae 825,000 | 838,500 | 1,784,000 ........ 7,500 13,100 | 2,394,500 | 13,040,690 
J 6 ana 2,456 900 | 265, 800 |... coke. lowes ct coee 1, 233, 600 | 1,430,000 |........ 1,100! 2,500 | 1,693,500} 7,098, 100 
San Francisco. ........ | 2, 428, 750 |......... RG Le SSeS e:  . 1,500,000 |........ 28, 250 | 10, 500 | | 398,500 | 4,366, 000 
COE ccc 3 15,777,650 945, 400 7, 563,840 | 5,177,450 | 6,526, 300 7,212, 000 900 | 2,958,300 | 8,361,872 2, 374,750 | 325,999, 462 











| 
! 
| 
| 
| 


‘ Includes unpaid portion of Liberty loan beuds sold to individual subseribers. 
2 Includes United States bonds purchased from banks under 15-day repurchase agreements. 


Total United States bonds with circulation privilege, $29,464,340. Total United States securities without circulation privilege, $296,535, 122. 
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RESOURCES AND LIABILITIES OF FEDERAL RESERVE BANKS. 


the Federal Reserve S 
ril 26, 1918. 


Resources and liabilities of each Federal Reserve Bank and 
March 29 to 





Boston. 
Gold coin and certifi- 
cates in vault: 
D Divvvee on} 10,914 
ten B...ceuscenes 10, 554 
re Pee 10, 153 
ME O0. drce cunses 10, 586 
MOT 26. .... veer <4 | 
Gold settlement fund— 
Federal Reserve | 
Board: 
 * eee -| 50,518 
Dict sccscesess 49,370 
BP IB e cccsscces 56, 376 
April 19... | 66, 
April 26..... --| 69,868 
Gold with foreign 
agencies: 
March 20.......0- 3, 675 
pe Fees 3, 675 
|.) ae 3, 675 
| | 8,675 
ae 3, 675 
Gold with Federal Re- 
serve agents: 
March 20......000 48, 453 
OS aes 48, 385 
AEE 18.....ccicss. | 48,318 
April 19. ......s0. | 48,257 
April 26...........| 48,211 
Gold redemption fund:! 
March 20...ccssc0e 2,000 
uo | 2 oe 2,000 
ee 1, 986 
April 19...........) : 
April 26........... 1,997 
Total gold reserves 
ch 20........ --| 115,560 
ADral 5... dkkn<d2200) 113, 984 
yg gee 120, 
rT SC | 131, 508 
Br B.........200. 133, 584 
 ~ tender notes, 
Silver, etc.: 
Mar. 29............ 3,177 
De eee ee 2, 253 
Oe | 2, 429 
UNPRERO.. 6565566 2,088 
“a Seis 2,074 
Total cash reserves: 
> Se 118, 737 
8 ae | 116, 237 
Ce ee 122, 93 
BG I .asciwns | 133, 596 
OO} ae 135, 658 
Bills discounted for 
members and Fed- 
eral Reserve Banks: | 
os aes 59, 741 
Bis Gaon ss steskecs 58, 828 
SS eee 56,912 
re 49,573 
ft) RA 54, 307 
Bills bought in open 
market: 
ee 12, 746 
8 eee 13, 589 
- SS eee 13, 475 
et Se ee 14, 267 
SS, ee 16, 606 
United States Govern- 
ment long-term se- 
curities: 
Mar, 29 855 
Apr. 5 855 
Apr. 12.. 861 
Apr. 19 861 
Apr. 26 861 














New | Phila- 
York. | delphia. | 


31, 419 | 
26, 997 | 
26, 925 

26, 612 | 
35, 351 | 


22, 440 
21, 898 | 
21, 290 | 
27, 440 | 
26, 303 


5,539 


5,514 | 
4) 907 | 


2) 939 
2) 029 


Cleve- | 
land. 


32, 610 | 
32, 864 
32, 247 
32, 804 


’ 
30, 539 


rs rs 
S KS 
q 3 
oS = 
& & 


STS 


sss 


em ee ee te be 


SRSSB 


~~ wwe 


RESOURCES. 
[In thousands of dollars; i. e., 000 omitted.) 


Rich- 
| mond. 


6,227 | 


6, 265 
6, 361 


6, 290 | 


6, 435 


16, 242 | 


22 


weve 


SERPZ SSERE z 


=I“ SIs) 


Cr Orcrerncr 
Crorcr oro 


Ss 
x 
@n~ 0000 oc 
em bet et 
= OM 
=Sr 


EBSEF preven 
BES8E SES8F BERS Ss 


vw ewe 


S 


. 


SPPSS roe 





: | Set. 
_ | Chicago.| Louis. 


17,532 


14, 462 
11, 137 

















ystem at close of business on Fridays, 


21) 490 


2, 468 | 
2,456 
2, 456 
2,456 
2,461 
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Resources and liabilities of each Federal Reserve Bank and of the Federal Reserve System at close of business on Fridays, 


March 29 to April 26, 1918—Continued. 


RESOU RCES—Continued. 
{In thousands of dollars; i. e., 000 omitted.) 












































| | | | | | 
| New | Phila | Cleve Rich- | At | St. | Minne- | Kansas | San | 
TY York. |delphis.| land. | mond. | lanta. Crago, Louis. | apolis. | City. | Dells.) Fran- | Total. 
| a ee ee ee cee ane 
} } ! 
United States Gov- 
Sm ma | 
es: | | | } 
Mar. 29 459 | 170,493 | 7,501 18,203; 1,904 | 4,670| 32,167| 1,444| 4,316| 4,194| 3,124| 1,924] 252,579 
Apr. 5.. 1,471 | 183,626 | 7,643 16,657| 1,538, 3,240) 32,931; 511} 4,039) 3,719| 3,131| 1,804] 260 
‘Apr. 12 1,471| 76,408; 9,421 15,194 1,538| 3,051| 18,866  511| 4,156; 3,566| 3,142] 4,819| 142,143 
Apr. 1 1,471 | 4,427} 5,073, 11,250| 1,538! 2)166| 4,830/  S1l| 2,521) 4,503 3,142 | 4,863 | 46, 
Apr, 26 17421 | 2,319 | 4,163) 11,004 1,823, 1,226) 4,072| 511) 1,984) 4,645 | 2,682) 1,957 | 37,407 
er earning | | | } 
assets: | | | 
Mar. 29............ Be eaubed tid ie LL ivesisbblsiln naabilt tikicataul 165| 699 | 143 | 589 37| 1,736| 154] 3,523 
GMS Bin deeescuek Meud eons TREY CPG US nach edaceial 124 746; 130; 510| 195) 1,386) 131) 3,299 
Apr. 12.......... Laibbovpchtbalanjais ddvnsaiien|idwns oki ermeee 145 709| 376| S521 299 | 1,601 130| 3,771 
Apr. 19 a. cnitmadiiore dlieditimadaulices cisdamlincalenm es Soe 158} 583; 459, 377 236 | 1,372 | 108| 3,298 
a SI gRRETES REESE LS. eethil De agallie ‘Papp si rape e 430; 201) 301; 121] 1,349 97| 2,722 
Total earning assets | | | 
Mar. 29............| 75,801 | 550,915 | 66,899 | 92,220 | 49,206 | 29,243 | 115,890 | 44, 424 | 24,108 | 50,237 | 32,678 | 60,874 |1,201, 585 
Apr. 5......... 221] 74,743 | 547,488 | 62,052 | 90,713 | 51,773 | 30,240 | 135,718 | 49,107 | 24,365 | 61,465 | 36,078 | 60,660 /1, 224, 411 
Maes Wha. ds.. 20008 72, 719 | 547,627 | 62,543 | 101,145 | 55,213 29,613 | 126,624 | 44,578 | 26,305 | 62,618 | 39,049 | 63, 781 |1, 231,815 
Be ills ncecdoess 172 | 532}803 | 62,064 | 94,350 | 47,753 | 33,349 | 128,370 | 53,451 | 29,602 | 63,060 | 38,753 | 62,849 |1, 212, 585 
puchPt: 265 73,195 | 550,196 | 67,846 97,632 55,266 | 31,489! 148,741 | 58,072| 30,377) 64,672 | 38,672 | 61,004 |1, 286, 162 
ue irom otner - } } | 
eral Reserve B | 
net: | | 
Mar. 20.......cccs| 1,310.) 4,064|......000) 183] 4,230/ 3,461] 8,44B)......... SE  Saeeee | 3,460 | 126,945 
ADT. 5......-.04 peti 1,474| 5,872| 4,665 |......... | 5,435| 19,957 
Apr. 12 SOP lincanniesl GiB L...<cha | 6,795| 11,815 
7 Sa me eet || [Sa SESS) SSR] aa 
aa | at | ce) he eh) ee ie sani ‘isn cines ies , 
Mar 18,230 | 13,766 | 20,496 | 19,496 | 11,991 | 339,130 
Apr. 21,346 | 10,886 | 25,676 18, 670 10, 262 340, 997 
pr. O17 | 12,497 | 22,505 | 4 009 
Apr. 26,964 | 6,887! 23,814| 16,956! 17,051 | 387,176 
31,622 | 7,797 25,371 | 20,711 | 17,170 | 378,531 
18,230 | 14,926 26,790! 19,496 | 15,451 | 366,075 
22; 820 | 16, 758 30,341 1s, 670 15, 687 356, 954 
25,049 | 12,497 29,093 | 20,615 | 21,004/| 384,824 
2¢,964 | 12)820| 20,573 | 16,956 | 21,653 | 387,655 
31,622} 11,728 28,519! 20,711 | 25,743 | 388,845 
} 
eeeeccece | 400 137 eee Te 937 
bkoct thin taiesanne sued betanee 400 pf Eee 537 
ie of Hes england 400 Ts scutes 537 
ae apa: Rime ele! | Ripe ae 272 yg iit ed 409 
| NRA ARES PN asi: 391 IF laccnenttia 528 
PD FARR staked ~ VSoiten a 1,272! 3,724 
tees Sahat aw tig RRR RARE EKO Naa AES oer 324 
Wid eid ecobites ARAL Caged BANC SARAORSE Lek 324 
Li hh ltd Ie scine-cacleee-dhnietitnaibesediscaea 261 
DE. 26. ccccccccscleccecccccfecccccces|  —§FOD Jocccccccclecccccces| F fecccscccclococscoce Lcsvctevesldvendocusiucosceses lesqpesiosel 359 
Total resources: | | | 
Mar. 29............ 213,726 |1,310,684 | 255,737 | 276,570 | 137,244°| 118,811 | 442,782 | 143,527 | 108,042 | 170,908 | 95,760 | 177,804 |3, 445,984 
BBE: Gasseo.005- 12] 215,981 |1/316,946 | 259,854 | 284,735 | 132,638 | 116, 267 | 454,380 | 144,886 | 110,100 | 177,004 | 91,837 | 183,385 |3, 459, 659 
RES 221,879 |1,374,178 | 256, 150 | 291,710 | 131,431 | 117,417 | 457,882 | 138,614 | 111,802 | 169,672 94,784 | 191, 126 |3,512, 495 
BR inane +denn “| 9957021 |1'328'403 | 258755 | 286,179 | 128/579 | 120,267 | 459,657 | 143,281 | 109,584 | 172,341 | 89,638 | 196,593 |3, 499, 217 
Apr. 26.. 230, 317 |1,367,428) 257,784 | 308, 633 | 132,971 | 116, 262 | 467,334 | 147,573 | 110,569 | 176,272 | 94,804 | 200, 618 |3, 566, 839 
LIABILITIES, 
Capital paid in: | 
Mar. 29.......0.+2- 6,351} 19,711| 6,873; 8,363] 3,761| 2,943 | 
 estecngepes 6,357 | 19,711; 6,873| 8,379| 3,770| 2,946 | 
BE Bilices cassnsen 6,444 | 19,727| 6,885 8,468| 3,780| 2,964 
BE Micasessesees 6,444 | 19,691| 6,903 8,504| 3,792| 2,964 | 
P Apr. 26 SB atl ‘ 19,699 | 6,909, 8,504) 3,792) 2, 964 | 
us: | | | 
Mar. 29 Dicseamkanes | 75 sf Se eee — 116 | 40 | 
pe SeRRaRENC pS 75 SP aisuvent Sieuctes 116 40 | 
BM DRcdkéccccccs| 75 |) Ramee aT icin 116 | 40 
PEE Bin evcdcsceue 75 er 2 tsaaquada 116 | 40 | 
Apr. 26..... pooh 75 | aia I eects 116 | 40 | 








1 Difference between net amounts due from and net amounts due to other 





Federal Reserve Banks. 
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Resources and liabilities of each Federal Reserve Bank and of the Federal Reserve System at close of business on Fridays, 
March 29 to April 26, 1918—Continued. 


LIABILITIES—Continued. 
{In thousands of dollars; i. e., 000 omitted.} 















































| | | 
5 | pp : ‘ San 
| New | Phila- | Cleve- _ Rich- At- | §8t. Minne- ‘i 
| Boston. | yori, \delphia.| land. | mond. | lanta. Chicago.’ youis. | apolis. | City. | Dallas. — Total. 
mas acc RS inpild saalt’ iaaie all a 
Government deposits: | | 
oy Mar. 20.....cc00-s| 7,660 5,946, 16,996 13,269 6,066 8,856 11,002 5,410 | 6,687 5, 769 7,476 9,060 104,086 
oS Seer. | 5,452) 14,357| 9,585 | 14,567 6,311 | 5,783 ,788 | 9,520} 6,802| 7,939| 5,827, 9,887 104,818 
pS See | 4, 265 6,588 5,644 16,499 5,641 3,690 11,728 9,969 5,686; 6,099) 10,391 14,328 100,523 
Ree. 190c... 2.508 | 7,845 | 11,577| 3,864 8 181 436| 4,229 6,476, 4,822| 4,723) 7,244| 5,105 | 10,997 75,499 
Apr. 26...........-| 12,858, 8,448/ 9,408 19,050, 7,069| 4,496 17,767 11,273) 6,087] 10,459| 3,605 | 20,198 130,668 
Due to members—re- | 
serve account: | } 
aha AR | 91,216 | 668,218 | 83,642 106,850 45,154 | 39,060 187,288 | 53,517 | 40,581 | 74,984) 38,056 70,834 1,499, 400 
SEE Micisnnowdaeen | 89,520 | 639,016 ,368 108,524 44,904 | 38,727 185,861 | 49,526 | 42,144] 74,587| 37,437 ,590 1,478, 204 
OP. TRL... coseles | 90,292 | 675,586 | 88,133 107,020 43,241 37,840 | 188,264 | 46,131 | 41,519 | 69,883 | 36,956 69,672 1,494,537 
Ape, Widsrsoede¥es } , 202 | 636,841 | 93,428 108,692 43,492 39,002 | 186,891 | 50,901 | 41,290| 69,014 | 36,470 74,637 1,469,860 
4 Sea | 91/586 | 667,602 | 83/452 1127321 42,680 | 37,802 | 185,812 | 51,105 | 41,235] 70,758| 39,518 67,545 (1,497,416 
Collec on items | : 

“> Ween 14,903 | 57,650} 32,543 15,804 20,484 10,981 , 20,294 | 14,301} 4,205] 9,647} 6,120 9,875 216,897 
ee ee | 17,688 | 52,268 | 34,150 17,029 15,551 | 12,022 25,144 | 18,298| 4,246] 13,111} 5,779 10,853 | 226,139 
Kee) | M18. .3 35 | 21,747 | 56,906 | 36,709 22,071 17,110 | 12,436 22,132| 16,708| 4,809] 11, 5,921 , 11,463 239,270 
pve. Pe eee 21,133 | 65,293 | 34,682 22,817) 18,010! 15,106 24,811 | 17,670 5, 913 3, 5,950 11,795 256,220 

Rar, 265 30ic...000 17,088 | 52,733 | 31,939 24,041 17,638; 12,405) 22,638] 19,316| 5,508; 11,526] 8,802; 11,540 235,174 

Due to tae Federal | } | | 
= Hg) - pedlecee | 
Mar. 29 | 
Apr. 
Apr. 
te \- 
} 
Other Keposits includ- | | 
ing foreign Govern- } } 
ment credits: | { 
i“ ae BAD nak 0 an eee tae 3| 2,087} 97 | 17 Ree 2,903 81, 050 
“Ri (eee ae 2 75,520 |......... eee 5 | 2,000 198 19 | OS cocen 3,982 82,067 
Mor, 2.2. ERB eg eae ee. 7| 1,562 134 4 | ees 3,845 84, 321 
Abe: | SRS Ss ee . 4 Ore 5 | 3,048 114 31 | ). a < es | 3,831; 88,322 
Ath ee! Joeeeeeeee 75,815 ham ohdte's BES bs > hae o> 14| 2,077 39 Serer te) ee 81,890 
Total ross a dopbciis: j } | 
Eeeassy seen | 113, 668 | 807,589 | 134,602 , 136,131 | 71,704 | 58,900 | 220,621 | 76,493 | 51,580 | 90,419 | 52,669 | 92,672 |1, 901,442 
rr ri See ee | 112,660 | 805,799 | 136,103 | 143,461 | 67,323 56,537 | 221,793 | 77,542 | 53,211 | 95,656 | 49,275 | 95,312 |1, 886,318 
SE | 116,304 | 856,012 | 131,086 | 145,784 | 66,147 55,879 | 223,681 | 72,942 ,330 | 87,259 | 54,869,} 99,308 |1,918, 651 
Apr. 19 Bak. ee | 118, 267 | 804) 132,671 | 140, 61,938 58,342 | 221,226 | 78,031 | 51,957 | 89,308 | 650,313 | 101, 260 |1, 889, 901 
AR eS } 121, 532 | 829,672 | 129, 799 | 159, 132 | 67,387 | 54,717 | 229,204} 82,694] 52,802 | 92,743} 56,156 | 103,028 |1,945, 148 
Federal paaaes notes | | | 
in actual circulation: | | | 
eee | 92,789 | 477,598 | 114,262 | 131,479 | 61,502 | 56,928 | 211,770 | 63,558 | 53,538 | 68,392 40,096 | 80,836 1, 452, 838 
OO 31 Rpaaeaee 95,978 | 485,233 | 116,878 | 132,257 61,307 | 56,744 | 221,851 | 63,349 | 53,918 | 69,314 | 39,525 | 82,566 }1, 479, 920 
iy 98, 138 | 491,776 | 118,179 | 136,762 | 61,248 59,334 | 223°405 | 61,671 , 469 222 | 36,850 | 87,323 |1, 499, 377 
ie. a IEE 99,437 | 496,636 | 119,181 | 136, 147 | 62,536 58,921 | 227,620 | 61,228] 54,619 | 70,913 | 36,227 | 90,822 |1, 514, 287 
FER Bs 4 101, 467 500, 640 | 121,076 | 140° 236 | 61,580 | 58,541 | 227,155 | 60,867] 54,731) 71,330] 35,622 | 92,987 |1,526, 232 
Federal Tuniss bank | }-- 4 
notes in circulation— { | 
net 35 ah 1 
Mar. cabeeiae edie 7, 978 
7, 360 
8,000 
7,5 
| 7, 875 

aca 6 tener 843 ER 597 | ae ees TO | oiske Saas 148 664 BOP asco Sees 8, 360 
Apr. 3. Sata, 5 Se, ae CS gS 638) 122 es | 933 486 173 728 194 204} 9,933 
ng Ee 918 eS! } 696 Bt tecustugee 970 492 201 744 220 190 10, 585 
ae 2 A Lp Bk 798 6, LAA te, 751 | oo ER | 940 513 206 778 247 206 11,171 

nt uceidlp prema 799 oe eS 761 | ba PE gy 958 503 233 860 199 290 11, 467 

Total bie | } 
Maer. 20...........] 213, 726 |1,310,684 | 255,737 | 276,570 | 137,244 118,811 | 442,782 | 143,527 | 108,042 | 170,903 | 95,760 | 177,804 |3, 445, 984 
Apr. - ONE ee: ie | 215, 981 |1,316,946 259, 854 | 284,735 | 132,638 | 116, 267 | 454,380 , 886 | 110,100 | 177,004 | 91,837 | 183, 385 |3, 459, 659 
Re ea el | 221, 879 |1,374,178 | 256, 150 | 291,710 | 131,431 | 117,417 | 457,882 | 138,614 | 111,802 | 169,672 | 94,784 | 191,126 |3, 512, 495 
ee eee | 225,021 {1,328,403 | — 755 | 236, 179 128) 579 | 120,267 | 459,657 | 143, 281 ’ 172,341 | 89,638 ‘ 3, 499, 217 
Apr. 26...........| 230,317 /1,357,428 | 257, 784 | 308, 633 sae | us, 262 | 467,334 | 147, 573 | 110,569 | 176,272 | 94,894 | 200; 610 586, 889 
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FEDERAL RESERVE NOTES. 


Federal Reserve note account of each Federal Reserve bank at close of business on Fridays, Mar. 29 to Apr. 26, 1918. 
[In thousands of dollars; i. e., 000 oe 



































| id 
New Phila- | Cleve- | Rich- | P = 3 Minne- Kansas Sen 
Boston. | York. |delphia.| land. | mond, |A#lanta./Chicago.| 7 ouis. | apolis. | City. | Dallas. | Fran- | Total. 
| | 
| } 
Federal Reserve notes | } } | 
received from agent— | | 
net: } } | 
Seen 95,453 | 528,659 | 121,671 | 137,340 | 68,502 | 58,376 | 224,300 | 68,000 | 54,582 73,620 | 40,345 | 93,031 (1,563,987 
| Re eee 540,851 | 129,807 | 141,006 | 70,239 | 58,184 | 235,924 | 68,655 | 54,965 | 74,622 | 39,925 | 94,974 |1,607,627 
EEE Sonecdindat 101,318 | 544,559 | 129,721 | 143,703 | 71,048 | 60,913 | 237,589 | 68,619 | 55,548 | 75,130} 37,008 | 100,542 |1, 625, 698 
TS Ee 02,257 | 546,350 | 129, 146, 402 | 72°901 | 60,554 | 241,015 | 67,983 | 56,032 | 76,123 | 36,516 | 103,254 |1; 639, 056 
POEs Bicsian. 5k. 104,211 | 546, 107 | 127,864 | 146,492 | 72,620 | 60,173 | 242,607 | 67,950 | 55,935 | 77,085 | 36,464 | 103, 148 |1, 640, 656 
Federal menare notes | i 
held by b { | | | | 
BENE Eidiieccsane 2,664 | 51,061 | 7,409 5, 861 6,910 1,448 | 12,629 | 4,451 1,044 5, 228 249 | 12,195 | 111,149 
FE Cacesvcdassacl ~ Sane 55,618 | 12,929} 8,839] 8,932 1,440] 14,073| 5,306| 1,047| 5,308 400 | 11,408 | 127,707 
Apr. 12..........-| 3,180 | 52,783 | 11,542] 6,941] 9, 1,579 | 14,184 6,948) 1079! 4,908 158 | 13,219} 126,321 
ro  eepeeweget 2,820 | 49,714) 10,488 | 10,255 | 10,365 1,633 | 13,395 | 6,755| 1,413| 5,210 289 | 12 124,769 
yee Se 2,744 | 45,467! 6,788] 6,256| 11,040 1,632] 15,452) 7,083| 1,204 | 5, 755 842 | 10,161} 114,424 
Federal Reserve notes 
in actual circulation: | | 
5 aes 92,789 | 477,598 | 114,262 | 131,479 | 61,592 56,928 | 211,770 | 63,558 | 53,588 | 68,392 | 40,096 | 80,836 /1,452, 938 
oe ee 95,978 | 485 116,878 | 132,257 | 61,307 | 56,744 | 221851 | 63,349 | 53,918 | 69,314 | 39,525 | 83,566 |1,479,920 
S| Se 98,138 | 491,776 | 118,179 | 136,762 | 61,248 | 50,334 | 223,405 | 61,671 | 54,469 | 70,222 | 36,850 | 87,323 |1,499,377 
am. 19 i ai a 99, 437 | 496, 119,181 | 136,147 | 62,536 | 58,921 | 227,620 61, 54,619 | 70,913 | 36,227 | 90.822 /1,514, 287 
RRR ER 101, 467 | 500,640 | 121,076 | 140,236 | 61,580 58,541 | 227,155 | 60,867| 54,731 | 71,330] 35,622| 92,987 |1,526,232 
God Seuhca with | ‘ 
or to credit of Fed- | 
eral Reserve agent: | | 
Mar. 29...........| 48,453 | 196,319 | 79,751 | 88,680 | 29,374) 39,495 | 165,223 | 41,047 | 39,536 | 55,384| 17,363} 51,567 | 852,192 
AWM Bei iss bckabs 48,385 | 215,711 | 85,187 | 89,336 | 29,204 | 40,304 | 158,749 | 40,613 | 39,419 | 55,323 | 16,336 | 54,510/| 873, 
Apr. 12 -.e-| 48,318 | 209,419 | 87,101 | 89,903 | 29,003 | 42,902 | 148,414 | 37,577 | 39,302 | 55,272] 14,313| 55,878 | 857,492 
oe 19. ...| 48,257 | 209, 210 ;549 | 90,102 | 29,976 | 36,063 | 161,841 | 36,941 | 39,187 | 45, 220 x 59,190 | 854, 822 
ae a 48,211 | 208,827 | 82,744 | 92,292| 29,880 33,832 | 138, 432 | 408 | 35,089 | 45,158! 14,261] 62,084] 824,218 
Paper” "activ ered to 
deral teserve | | } 
agent: | 
= eee 72,487 | 378,803 | 47,532 | 66,139 | 44,663 | 19,227| 64,769 | 34,818 | 15,937] 45,140] 23,848] 50,108 | 863,471 
Apr. 5.....-..-+-.| 72,417 | 362,255 | 45,386 | 66,268 | 48/447| 18,801 | 82,107 | 42,232] 16,377| 45,571 | 27,591 | 49,408 | 876,860 
Apr. 12. eee 70, 387 | 469,614 42,781 78,163 | 51,855 | 19,310 | 92,171 38, 187 17, 784 46,131 30,336 | 49,972 |1, 006, 691 
NE INE ociion ceaes 526,778 | 51,960 | 75,312 | 43,324 | 24,842 | 102,510 | 44,325 | 22,266 | 46,256 | 30,260 | 45,940 |1,077, 622 
ji” emerges 70,913 | 555,283 | 57,638 | 78,840 ,859 | 26,608 | 133,445 | 49,885 | 23,603 | 47,244 | 30,722 | 45,319 |1,170,359 ] 
| | | | } 











Federal Reserve note account of each Federal Reserve agent at close of business on Fridays, Mar. 29 to Apr. 26, 1918. 
[In thousands of dollars; i. e., 000 omitted.] 















































Apr 
Chargeable to Federal | 
Reserve agent: 


| | | | | | 
| New | Phila | Cleve} Rich- | At- | Chi- | St. | Minne-| Kansas San 
Boston York. apes land. | mond. | lanta. cago. | Louis. | apolis. | City. Dallas. ~~ Total. 
| | | j '° 
Ras Se cat = al i! 
aere: 
FEDERAL RESERVE 
NOTES. | | | | 
Received from Comp- | | | 
troller: | 
ee 128, 080 | 802, 280 | 153,600 | 163,540 91,440} 89,620 | 280,360 83,500! 71,980 96,700! 68,500 | 101,260 |2, 130, 860 
Be ss ieus cus 131,080 | $02,280 | 168,760 | 164,340 | 95,340 | 89,620 | 290,040 | 85,500 | 71,980 97,700) 68,500 | 103, 260 |2, 168, 400 
Bila cancnos as 132) 760 | 815, , 480 | 175, 400 | 170,280 | 96,140 | 91,620 | 295,840 | 86,900 | 71,980] 97,700 | 68,500 | 108, 960 |2, 211, 560 
oo 4 ae mateac eel 140, 160 | 828, 280 | 175,400 | 174,160 | 98,140 91, 620 | 297° 660 | 86,900 | 71,980} 98,700 68,500 | 111, 860 |2, 243, 360 
EE Mis va vcnnes 145, 160 | $34, 880 | 187,200 | 178,760 | 98,140 | 91,620 | 304,000 | 86,900 | 73,980 | 100,700 | 68,500 | 111,860 |2,276,700 
Retard to Comp- | | 
troller: | | 
Mar. 29 23, 907 | 158,421 | 25,689 | 12,440 | 17,983 | 14,239) 11,481) 10,731, 11,903 | 14,920) 14,320| 8,220 | 324,263 
4) Saeapreaiaetat 24) 475 | 159,029 | 25,853 | 12,784 | 18,416 | 14,431| 12°036| 11,165| 12,020| 15,118 | 14,395 | 8,286 | ’ 
Apr. 12 24° 542 165, 321 25, ”939 13, 217 18,622 | 14,582 | 12” 591 {| 11,201 12,137; 15,310| 14,647 8,418 336, 527 
Apr. = 25, 503 | 165,530 25, 991 | 13,518 18,979 14,921 13, 185 | 11,837 12. 453 15,517 | 14,774 8,606 340,814 
pr. | 25/900 | 1727973 | 277796 | 13,828| 19,320! 15,052 13/913! 11/870 12,550/ 15,855| 14°826| 8,712) 352,604 
! 


| aa | 104,173 | 643,859 | 127,911 | 73,457 | 75,381 | 268,879 | 72,769 | 





151, 100 | 60,077| 81,780] 54,180! 93,031 |1, 806,597 

4 | 74,335 | 59,960| 82,582) 54,105 | 94,974 |1, 840, 
BE i giennecnnns 108, 218 | 650,159 | 149; 461 | 157,063 | 77,518 | 77,038 | 283,249 | 75,699 | 59,843 82,300| 53,853 | 100,542 |1,875, 033 
Apr. 19 iictetskecs 114, 657 | 662,750 | 149,409 | 160,642 | 79,161 76, "609 | 284) 475 | 75,063 | 59,527| 83,183 726 | 103,254 |1, 902, 546 
Apr. 78,820 | 76,568 | 290,087 | 75,030 | 61,430| 84,845 | 53,674 | 103, 148 |1,924,096 


119, 251 | 661,907 | 154,404 | 164,932 


Reserve agent: 


} 
In neds "al aad 
Mar. 29...........| 8, 720 | 115,200} 6,240) 13,7 


17, 005 | 44, 480 | 





BE tiin tines | 106,605 | 643,251 | 142) 907 Be 76,924 | 75,189 | 278,004 
| 
| 
| 
| 











60! 4,955 | 4,760 | 5,495| 8, | 
Yt RR ae | 8,220 | 102/400 | 13,100! 10,460| 6,685| 17,005 | 42,080) 5,680! 4,995| 7,960| 14,180 |......... | 232,7 
Se ee | 6,§ 105,600 | 19,740 | 13,360 6,470 | 16,125 | 45,660 | 7,080) 4,205) 7,260 | 16,845 |......... 249, 335 
ME Pi iecdanvnccss | 12,400 | 116,400 | 19,740| 14,240) 6,260 | 16,145 | 43,460; 7,080 3,495 | 7,060| 17,210)......... ‘ 
ds ce asids | 15,040 | 115,800} 26,540! 18,440! 6,200! 16,395 | 47,480. 7,080| 5,495| 7,760) 17,210'........./ 283, 440 
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Federal Reserve note account of each Federal Reserve agent at close of business on Fridays, Mar. 29, to Apr. 26, 1918—Con. 
{In thousands of dollars; i. e., 000 omitted.] 






























































| | | | 
New | Phila- | Cleve- | Rich- | At | St. | Minne- | Kansas San 
Boston. | York. |delphia.| land. | mond. | tanta, | Chicago.) rouis. | apolis. | City. | Dallas.) Fran- | Total. 
| 
FEDERAL RESERVE | | | 
NoTEs—contd. | | | | 
| 
Issued to Federal Re- | | 
serve bank, less | | | 
amount returned to | | 
Federal Reserve | 
ong for redemp- 
on: | 
eae 95,453 | 528,659 | 121,671 | 137,340 | 68,502 | 58,376 | 224,399 | 68,009 | 54,582 | 73,620} 40,345 | 93,031 |1,563, 987 
Sage 98,385 | 540,851 | 129,807 | 141,096 | 70,230] 58,184 | 235,924| 68,655! 54, 74,622 | 39,925 | 94,974 |1,607, 627 
PE cansteonoe 101,318 | 544,559 | 129,721 | 143,703 | 71,048 | 60,913 237,589 | 68,619| 55,548| 75,130 | 37,008 | 100,542 /|1, 625, 698 
ESS 102, 257 | 546,350 | 129,669 | 146,402 | 72,901 | 60,554 | 241,015 | 67,983 | 56,032| 76,123 | 36,516 | 103,254 |1, 639, 056 
= ae 104,211 | 546,107 | 127,864 | 146,492 | 72,620} 60,173 | 242,607 | 67,950 | 55,935 | 77,085 | 36,464 | 103, 148 |1,640, 656 
Collateral held as se- 
curity for outstand- | | 
ing notes: | | 
old coin and cer- | | 
tificates on | | | 
hand— | | 
tec 32,109 | 179,152 |......... ke @ ee, 2 Yt een Lee ek) eee . arene 253, 524 
AOe. 6...0saass 32,110 | 179,151 |......... a < B eeebees b SER hveovsnns Sena daiea SES esenaes SEED beweseegee 252, 391 
pA Se 32,110 yy Sa 1” BR Pee lnwecschcs aa 2 aa udeiaes 8 re TE, GBs bewevscces 245, 251 
Apr. 19........| 31,000 | 173,251 |......... Bw. 2 eee et. tee liaccostha Td Ae TESOL: fovesss vas 243, 530 
Apr. 26 eH, 5 et 31,000 | 173,251 |......... i, dk eee i SWORDS. accscslseuaonate Th Dae Te eee 245, 954 
In gold redemp- | | 
tion fund— | | 
-20.......| 4,844 | 12,167] 6,282 | 6,603 | 2,374 | 2,071 173 2,134] 1,934| 3,024/ 2,199] 5,171] 48,926 
Ase: B..... 0056 4,775 | 11,580} 6,568| 7,303| 2,204/ 2,880 493 | 2,100} 1,817] 2,963| 2,171| 5,114] 50,038 
rE ae | 4,708 | 11,168| 6,482| 7,200) 2,093 | 2,728 315 | 2,068} 1,700| 2,912] 2,148| 4,982 | 48,504 
Apr. 19........| 5,757} 10,959| 6,930! 8,010] 1,976| 2,389 625 2,087} 1,585| 2,860) 2,121) 4,794| 50,043 
Apr. 38....... 5,711 | 10,576| 6,785! 7,775| 1,880) 2,259 456 | 2,010] 2,487] 2,798] 2,096| 5,688] 50,521 
Gold ~ settlement | 
fund, Federal \ 
Reserve Board— 
ER 11,500 5,000 | 73,519 70,000 | 27,000 34,920 | 165,050 | 38,913 | 24,500 | 52,360 584 | 46,396 | 549,742 
fh ae 11,500 | 25,000; 78,619 | 70,000 | 27,000 | 920 | 158,256 | 38,513 | 24,500 | 52,360 584 | 49,396 | 570,648 
pe AS 11,500 | 25,000 | 80,619 | 70,000} 27,000 37,670 | 148,099 | 35,509 | 24,500} 52,360 584 | 50,896 | 563, 
Apr. 19........ 11,500 | 25,000 | 77,619 | 70,000} 28,000 31,170 | 161,216 | 34,904] 24,500] 42,360 584 | 54,396 | 561,249 
Apr. Ge ul, 25,000} 75,959! 70,000} 28,000! 29,070°| 137,976 | 31,398] 19,500| 42,360 584} 56,396} 527,743 
Eligible paper re- | 
quired (mini- | 
mum) — | 
b DOs aseene 47,000 2,340 | 41,920 48,660 | 39,128 | 18,881 | 59,176 ,962 | 15,046 | 18,236 | 22,982) 41,464 | 711,795 
BBE: Bvcroveccs | 60,000 | 325,140} 44,620 51,760 | 41,035 , 77,175 | 28,042 | 15,546 | 19,2909 23,589 | 40,464 | 734,550 
Apr. 12. | 58,000 | 335, 140 42,620 | 53,800} 41,955 18,011 | 89,175 | 31,042 | 16,246] 19,858 , 22,695 | 44,664 | 768,206 
Apr. 19 -| 54,000 | 337,140 | 45,120 | 56,300} 42,925 | 24,491 | 79,174 | 31,042) 16,84 ,903 | 22,230 | 44,064 | 784,234 
- APT: BG: ses :nc' 56,000 | 337,280 | 45,120) 54,800] 42,740 | 26,341 | 104,175 | 34,542] 20,846] 31,927] 22,203] 41,064] 816,438 
otal— 
. a 95,453 | 528,659 | 121,671 137,340 | 68,502 | 58,376 | 224,399 | 68,009 | 54,582 | 73,620 | 40,345 | 93,031 {1,563,987 
Apr. 5........| 98,385 | 540,851 | 129,807 | 141,096 | 70,239 | 58,184 % 655 | 54,965 | 74,622 | 39,925 | 94,974 [1,607,627 
Reea8....... 101,318 | 544,559 | 129,721 | 143,703 | 71,048 | 60,913 | 237,589 | 68,619} 55,548 | 75,130 | 37,008 | 100,542 |1,625, 698 
Aor. ....... 102, 257 | 546,350 | 129,669 | 146,402 | 72,901 | 60,554 | 241,015 | 67,983 | 56,032 | 76,123 | 36,516 | 103,254 1,639, 056 
Aer a2... 104,211 | 546,107 | 127,864 | 146, 492 73, 020 | 60,173 | 242,607 | 67,950] 55,935] 77,085] 36,464 | 103, 148 {1,640,656 
} 




















1 For actual amounts see item “ Paper delivered to Federal Reserve agent,”’ on p. 471. 








May 1, 1918. FEDERAL RESERVE BULLETIN. 473 








Amounts of Federal reserve notes received ews and returned to other Federal Reserve Banks for redemption or credit during 
e period Jan. 1 to Mar. 31, 1918. 
















































































Boston. | New York. Philadelphia. Cleveland. Richmond. | Atlanta. 
| | | ' 
| Re Re- | | Re Re- Re- Re- Re- Re- Re- | Re Re- 
ceived. | turned. | wank | | turned. ceived. turned. | ceived. | turned. ceived. | turned. | ceived. | turned 
| 
Revenaneas $4, 286, 500'$2, 508, 450| $322,500, $321,000) $193,700} $41,000 $157,300 | $36,000 $68,700! $163,350 
$3, 936, 500|.....-.--. i xcseanaey 4,666,940 7,702,000! 2, 743, 450| 1,274, 4003, 210, 550 |1, 433,500 | 2,391,700) 2, 189, 550 
$22, 500) 7,505,000) 4,500, 250). .........|.....-2..- 884,000} 437,000 551,000 | 473,750 211, 4 
193, 700| 1,465,900! 2,724,850) 437,000) 919,000)..........|.......... ’ 502, 750 4 640, 250 
157,300) 1,429,250) 3,172,200) 473,750 551, 491, 750 1 Se Saree 64,250} 770,800 
, 700) 2, 189, 550) 2, 465, 850 » 230, 211,000 , 250 33,500, 770,800 TO GRe to wccacnhasianasninae 
313,910! 1,797,000, 2,694,000; 266,000} 494,000} 746, 000 3,000; 177,000 | 416,250 | 378,000! 726,300 
57,100) 789,245) 592,750, 128,695 91 s 41,000} 124,385 5,7 868,020| 644,200 
65, 100) 72,000 616,700 7,000' 101,000} 13,000 47,000 5,000 | 37,250 9, 163, 300 
700} 238,750, 547,200 18,250) ,000/ 38,400 27,500 11,350 | 18,250 46,050! 364,350 
32,400} 574,000 433,150! 120,900, 58,000 188,900 18, 500) ,700| 2,500 \ 739, 300 
64, 400 — — 38, 455, 92; 000 87, 485 16, 500 148, 765 | 3,000 31, 145 65, 200 
3, 618, 695, 5, 281, 310/20, 767, 410 21, 629, 250 6, 733, 720 10, 628, 000) 6,358, 790) 2, 442, 9005, 308, 850 2,999, 500 4,456, 165) 6,720, 750 
| 
j 4 | | 
Chicago. 8t. Louis. Minneapolis. .| Kansas City. Dallas. | San Francisco Total | 
| | 
Re- | Re- Re- Re- Re- Re- Re- Re- Re- Re- Re- Re | Re | Re- | 
ceived. | turned. | ceived. | turned. | ceived. turned.| ceived. | turned. | ceived. | turned. ceived. turned.) ceived. | turned. 
eS | | — ee —- | | ae _|———— _ —|— SF — EEE 
Boston...... $313, 900, $198,000! $57,100, $93,790! $65,100 $8,000 $196,300} $23,915) $29, 900 $163,500 $59,700 $39, 420)$5, 750, 700/$3, 596,425 
New York... 2, 799, 850\1, 797, 000 571, 000; 861,670; 611,700 72; 0001, 501, 750} 366,500) 421,71 624, 750 1, 255,750 368, 405 22, 763, 040/20, 626,275 
Philadelphia) 494° 000 266, 000 91,000 134,395 101,000 7,000, 219,000} 30,350 56: 000, 120,900 92,000 44,565 10,615, 6,599, 860 
Cleveland...| 426,000, 733,000 41,000 356,005 47,000 13,000 96,240/ 63,400) 21,500, 188,900 25,500 93,175, 2,731,610) 6,428,080 
Richmond. .| 405,750) 164,000) on 750' 131,135, 37,250 5,000, 52,490) 34,340, 3,250) 69, 200 4,000} 167,785) 3,003,490) 5.316, 260 
Atlanta..... 726, 300 403,000, 644,200 913,485 163,300 9,000 576,900) 115,000) 739,300, 354,800 100,550 42,625) 6,968, 4,687,460 
RIES 2 «:: linn aecnenehin.n oeniiets \1, 007, 000)2, 238, 61011, 657,000, 203, 000/4, 054,500} 410,950, 417,000, 391,600 764,100 335,315 11,461,600) 8,646, 935 
St. Luois... .|2, 044 7 980,i, 057, 000 PRA LAE! ? 705 20, 500|3, 624, 975 495, 800\1, 046, 365) 288,300 134,215 50,850) 9,457,860) 3,344,250 
Minneapolis . 00/1, 657, 000 20, 500, 280, 705| EAL) AEB tn | 204, 050; 13, 55,800 115,000 150,260 759, 3,440, 165 
Kansas City. 265, 400 1, 347, 000, 234° 650)1, 418, 025) 132, 650 00, 500). ......22,000--e200 | 285, 496,100 67,100 281,150) 1,403,050} 4,728,775 
Dallas.......| 391, 408, 000) 288, 300 1; 112, 715) 55, 800! 13,000)1, 234,920) 596,300|.........|......... ,900 114,945 3,470,420) 3,526,810 
SanFrancisco) 581, 975) 685, 100) 52, 510 143, 565 303, 695 103, 000| 574,165) 123,200) 91,170 77,900.........|...----- 2,273,135) 2,738,715 
| | } 
Total...8, 088, 705), 715, 100 3, 063, 010)7, 684, 1003, 455,200 523, 000 12,408 200, 8, 2063, 124, 535 2, 831, 750 2, 695, 815 1,688,495 80, 658, 135/73, 679,960 
| i ! ! 1 
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MEMBER BANK CONDITION STATEMENT. 


Principal resources and liabilities of member banks located in central reserve, reserve, and other selected cities, as at close of 
business on Fridays from Mar. 22 to Apr. 19, 1918. 


[In thousands of dollars; i. e., 000 omitted.) 
1. TOTAL FOR ALL REPORTING BANKS, 








| 
| 
| 








Number ofreporting 
banks: 
SS Se | 38 | 
Mar. 29.. | 38 
Apr. 5. 38 
Apr. 12.. 39 
SS ee 39 
United States bonds | 
tosecure circula- | 
tion: 
Mar. 22........../ 14,621 
Mar. 20.........- 14,622 
ret < Seen 14,621 
Apr. 12..........| 14,622 
Ok eee | 14,621 
Other United States) 
bonds, including | 
Liberty bonds: | 
Mar, 23......03.. 11,320 
Mar. 29...... eo+-| 11,025 
VO 4) eee | 10,518 
Ss? ee | 10, 
CS eee | 10,702 
United States cer- | 
tificates of indebt- | 
edness: | 
SS Sas | 39,991 | 
Mar. 29.......... | 26,340 | 
See | 22,196 
3 ae | 45,984 
aa. Wn 62s Gs's's 40, 786 
Total United States | 
securities 0 Bid 
Mar, 29.. 
Apr. 5 
Apr. 12 
Apr. 19. 





cates: 
=a 35, 402 
Mar, 29.........- , 576 
TS ee | 34, 528 
CS =e 34,949 
Apr. 19..........| 38,050 
Other loans and in- 
vestments: 
PUES wikwaouers 732, 623 
Mar. 29... | 729, 365 
PE Mhivincns aoe | 728, 383 
Apr. 12 748, 703 
CF | 722,683 
Loans and invest- | 
ments: } 
Mar. 22..........| 833, 957 
SY Sees | 816,928 
Apr. 5...........| 810, 246 
Apr. 12..........| 854, 906 
Apr. 19..........| 826,842 
Reserve with Federal 
Reserve Banks: 
Mar. 22..........| 60,025 
Mar. 20..........| 68,158 
| ee 
So ae 61, 995 
60, 897 
23, 682 
22, 700 
f | 
25, 846 
24, 488 





Boston. | 


| New 





|Philadel-. Cleve- 
York. | phia. | land. 
97 | 47 79 
98 | 47 79 | 
| 98 47 79 
| 97 48 78 
98 | 48 80 
| 50,571; 12,981 42,932 
50,531} 12,981 42,922 
| 50,581) 12,981 42,923 
| 50,596 | 12,981 41,934 
| 50,616 | 12,981 | 43,014 
| 
| 171,639 11,072 ,923 | 
167,324 10,657 | 35,928 
165,953 | 10,362 | 35,892 
| 165;246 | 10,340) 35/560 
| 162,065 | 11,031 36,565 
822,173) 52,311 | 62,544 
812,362 | 51,182| 61,764 
770,905 | 47,611} 42,387 
| 955,126 | 63, 67, 322 
1,006,120 | 72,124 71,608 | 
| | 
1,044,383 | 76,364 | 142,399 
1,030,217 | 74,820, 140,614 
| 987,439 | 70,954 | 121,202 
1,170,968 | 86,979 | 144,816 
1,218,801 | 96,136 | 151,187 
171,919 | 21,770 19,939 
161,781 | 21,488 20,249 
159,588 | 21,144 31,163 
167,506 | 21,290) 38,783 
153,849 | 21,271 |. 37,230 
3,994,444 | 597,077 | 929, 196 
3,995,473 | 600, 928, 927 
3,973, 508 | 596,160 | 922; 233 
4,014, 234 | 607,958 | 916, 513 
4,028,915 | 609,547 | 935, 886 
| ' 
5,210,746 | 659,211 1,091,534 
5,187,471 | 696,812 |1,089,790 
5, 120,535 | 688,258 1,074,598 
5,352,708 | 716,227 1,100,112 
5,401, 565 | 726,954 |1,124,303 
580 61,890 85,352 
631,537 | 53,562 | 80,038 
,509 | 61,717 | 79,093 | 
597,375 | 58,176 | 79,687 
603,777 | 59,744 82,647 
130,492 | 19,509 34,360 
124,570 | 19,771 | 31,067 
124,311 | 20,015 | 34,334 
125,594 | 19,601 | 30,259 
126,150 | 20,917 | 35,656 


| 


| 











eee 9 | Atlanta. Chicago. 
66 | 40 | 94 
67 40 | 93 
67 37 92 
67 | 39 95 
67 | 38 | 93 
22,892 15,150 18,317 
24,7 15,150 19,517 
24,117 14,500| 19,476 
24/063 14,900 19,667 
23,368 | 14,895 | 19, 742 | 
| 
| | 
} } 
18,377 | 13,229| 37,896 | 
,634 | 12,797} 39,021 
| 18,164 13,666 34,249 
| 18,198 | 12,622 36,836 
| 18,408 | 13,020 | 35,399 
17,696 | 20,358 73,010 
18,136 20,330 68,772 
17,657 | 19,644 67,173 
21,770 | 27,850 89,835 
21,985 | 28,388 | 93,393 
| 
| 58,965 | 48,737! 129, 
62,536 48,277| 127,310 
| 59,9388 | 48,810} 120,898 
64,031 55,372 | 146,338 
| 63,761 | 56,303 | 148, 534 
| | 
j | | 
13,009 | 1,934) 28,432 | 
13,126 | 1,900! 34,684 | 
| 13,003) 3,756 | 33,932 | 
| 10,861 5,074 30,004 | 
| 12,737 | 5,147 | 28,845 | 
| 
| | | 
| 337, 642 | 291, 432 |1,365, 807 | 
| 357,087 | 201,713 1, 366, 234 
| 348,265 | 278, 560 |1; 347,387 | 
| 349,084 | 285,008 |1, 349, 987 | 
| 344,825 | 291,716 1,344, 247 | 
| | | | 
409,616 | 342,103 |1,523, 462 | 
432, 699 | S41, 890 1,528,278 | 
| 421} 206 | 330,126 117 
| 423,976 | 345,454 [1,526,419 | 
421,323 | 353; 166 |1) 521,626 | 
| 27,351 | 25,553 | 141,726 | 
| 28,630 | 26,136 | 142) 792 | 
28,435 | 28,022 | 141,730 | 
28,465 | 26,114 141,941 | 
7 | 27,824 | 26,036 | 142,709 | 
14,963 15,153 | 62, 509 | 
16,672 | 14,695 64, 249 | 
16,253 14,557 63,881 | 
15,678 | 14,620 |, 65,617 | 
15,688 14,328 | 62,322 




















St. Minne- | Kansas 
Louis. | apolis. | City. 
| 

32 32 | 69 

32 33 69 

32 33 69 

31 32 69 

32 32 70 
17,370 | 5,532} 13,938 
17,370 | 5,692 5938 
17,370 | 5,642 | 13,938 
7,374 | 5,748 | 13,938 
17,374 | 5,698 | 14,005 
11,608 | 5,197 | 10,205 
0,954 | 6,008| 10,692 
11,020 | 5,981 | 10,037 
10,347 | 6,076 | 10,090 
11,584 | 6,154 | 10,109 

| 
32,709 | 13,968 | 31,839 
31,978 | 15,088 | 30,987 
30,447 | 13,792 772 
39,619 | 17,979 | 37,674 
37,781 | 17,518 091 
61,687 | 24,697 55,982 
,302 | 26,788 | 55,617 
58,837 | 25,415 | 53,747 
67,340 | 29,803 | 61,702 
66,739 | 29,370 | 1, 205 
8,671; 2,642| 2,641 
9,138 | 2,961) 2,741 
8,015} 2,793) 2,632 
8,782 | 2,542) 2,723 
8,609 | 2,495 | 2,955 
373, 685 | 229,994 | 450, 634 
372,715 | 235,872 | 452,469 
376, 542 | 223,674 | 452,383 
358, 789 | 233, 253 | 448,321 
371,630 | 228,292 | 450,999 
| | 

444,043 | 257,333 | 509,257 
442,155 | 265,621 | 510,741 
443,394 | 251,882 | 508, 848 
434,911 | 265,598 | 512,746 
446,978 | 260,157 | 515,159 
38,626 | 18,213 | 41,732 
37,322 | 19,810 | 43,641 
33,239 | 20,273 | 44,043 
1,235 | 20,211 | 40,040 
36,405 | 19,667 | 41,746 
13,842 | 8,507 | 16,469 
13,967 | 9,397 17,198 
13,445 | 9,133 | 16,640 
12,718 | 9,285 | 16,940 
13,943 | 9,561 | 16,557 | 




















San | 
Dallas.| Fran- | Total. 
cisco. 
41 47 682 
41 45 682 
41 46 679 
41 47 683 
41 47 685 
17,569 | 35,399 | 267,272 
17,569 | 35,099 | 270,157 
16,094 | 35,399 | 267,642 
16,094 | 35,399 | 267,316 
16,082 | 35,399 7, 
| 
| | 
9,985 | 14,322| 351,773 
9,817 | 13,933 347,790 
12, 128 , 380 3, 
11,780 | 16,374 | 344,117 
10,178 | 16,083 | 341,298 
Be 
13,684 | 37,269 |1, 217,552 
13,870 | 36, 696 |1, 187, 505 
13,373 | 36,181 |1,111, 138 
17,477 | 50,855 |1,435, 149 
20,372 | 50,511 (1,497,677 
41, 238 | 86,990 |1, 886,597 
41,256 | 85,728 |1,805, 452 
41,595 | 86,960 |1, 722, 130 
45,351 | 102,628 |2,046, 582 
46,632 | 101,993 |2, 106,770 
3,372 | 4,697 | 314,428 
3,068 4,791| 311,503 
3,047 4,701 | 318,302 
3,350 | 5,133 | 331,087 
4,276 | 4,704 | 320,168 
| 
184, 364 | 476,109 |9, 963,007 
182, 742 | 464,107 9,977, 122 
180, 864 | 478,779 |9, 906, 824 
167, 303 | 481,860 9,961,013 
176,929 | 480,065 oe 734 
228,974 | 567,796 {12,114,032 
227,066 | 554,626 |12,094,077 
225,506 | 570,440 {11,947,256 
216,004 | 589,621 |12,338,682 
227,837 | 586,762 |12,412,672 
| 
17,154 | 44,837 |1, 193,039 
17,612 | 44,308 |1, 188, 546 
18,371 | 43,631 |1; 169,790 
18,975 43, 847 |1, 148, 061 
16,587 | 49,136 |1, 167,175 
| 
11,366 | 21,066 | 372,008 
11,600 | 19,870 | 365,756 
10,713 | 19,925 | 367,012 
14,111 | 21,166 | 371,435 
10,579 | 20,175 | 370,364 














May 1, 1918. FEDERAL RESERVE BULLETIN. 475 











Principal resources and liabilities of member banks located in central reserve, reserve, and other selected cities, as at close of 
business on Fridays from Mar. 22 to Apr. 19, 1918—Continued. 
[In thousands of dollars, i. e., 000 omitted.] 
1. TOTAL FOR ALL REPORTING BANKS—Continued. 








New Phila- | Cleve- | Rich- ” | “hi St. Minne- | Kansas | 
| Boston.| york |delphia.| land. | mond. ee Chicago. youis. | apolis. | City. | Dallas. — Total 
sco. 





Net demand depos- | 
its on which re- | 
serve is computed: 





Mar. 22..........| 602,939 |4, 342, 553 | 569,591 | 705,005 273,246 | 214,932 |1,037,775 287,605 172,136 | 397,435 | 160,182 | 365, 736 /9, 129, 135 
Mar. 29.......... 606, 218 |4,396, 899 | 566,712 696,697 282,343 | 217,755 1,050,004 287,281 182,550 397,014 | 154,311 363,604 9,201, 388 
Apr. 5...........| 611, 766 |4, 391, 736 | 562,572 | 690,012 277,424 | 213,331 |1,048,175 280,899 187,010 387,604 | 159,709 371, 276 |9, 181, 517 
Apr. 12..........| 632,359 (4,407, 852 | 569/902 681,145 278,335 | 214,390 |1,063,058 268,400 189,901 389,684 | 156,743 372,513 9, 224, 282 
pe Ae 28... -| 631, 738 {4,392,772 | 596,066 | 696,436 | 273,308 | 212,714 |1,062,040 273,602 | 184,568 | 392,522 | 153,618 378,103 '9, 247, 487 
me ae ° } | j 

Mar. 22..........! 75,910 | 288,024 | 15,417 | 217,141 | 47,801 | 79,728 | 355,015 71,927 45,307 | 52,701 | 24,536 | 106,219 |1,379, S16 
Mar. 29..........| 79, 984,824 | 15,578 | 216,609 | 51,692 | 78,467 | 348,255 | 77,148| 50,817/ 53,263 | 22,219 | 100,451 |1,378,131 

29 ; 102, 984 |1, 370, 690 


692 
24,674 | 105,598 1,390, 946 
24,684 | 103,686 |1,397, 506 


| 
| | | 


| | 

1,135,312 | 306,344 | 188,063 | 413,245 | 168,183 397,602 |9,533, 561 
1, 145,608 | 307,240 200,815 | 412,993 161,334 393,739 |9,605, 915 
11,140,860 | 301,048 202,707 403,755 | 167,762 2 
11, 158,634 | 287,335 | 207,405 405,487 | 164,775 
1,157,025 | 293,581 | 201,535 | 409,315 161,549 





? 2, 308 | 75,478 | 32,536 15,769, 22,012 13,580 .........| 
Mar. 20.......... 58,310 345,486 34, 863 '844| 10,077| 10,650, 54,224 26,464 11,946 17,228 11,166... 
Mss cancsts 5, 501 : 29,263 | 49,992 7,054! 6,625 | 51,775 17,300 7,682 10,518 7,265 

Apr. 19.......... 63,267 | 428,077 | 46,673 | 77,820| 9,532 | 14,508| 63,915 | 27,732 10,843! 19,403 12,257 

BE, Meise scces 46,041 | 348,759 46,207 | 69,951; 7,204 | 5,432) 52,337) 20,462 11,035 | 15,147 10,620 





{In thousands of dollars; i. ¢., 000 omitted.] 
2. MEMBER BANKS IN CENTRAL RESERVE CITIES. 























l j 
CENTRAL RESERVE | | 
CITIES. | | 
Number of reporting | | 
banks: | | | | 
SES eee | Rn EE Anes CRRA fs 40 BD: cniniutiaagnuninbinedacuh nacaianal 120 
OO: ee | eee Eee Fo eee Di naieeenin 39 | |) RE Bi «cad Bandeescucahslasaageadl 119 
SE Reicssncpelvesesenvs | eee Ni .SAen ded eccmelenssiaases 40 BE Lcconandl Sore s onanaubbhanisboelll 120 
ST SRGGRR EER RE Se FR a ee REREES 40 7) eee by ished | atkedhoibee huaivcon 120 
a SS Seen ae | OB hn ain cases eda b ua Spin dates cia ES 40 Dl ees ta ee |--eeeseceleverewoee 120 
United States bonds | 
to secure circula- | | | 
tion: | : | 
CS ae os See Ss as are: eS en eee 1,393 IO SFO hoc cccenddl © il shikeovensaaaioanenell 47,920 
BR, Biivwssccewelucassccns Pd eee re kc eee eae TS SO og: SE OAR. oxclccondantselextnatadl 47,900 
(  ) RRRRCS RE ee Na MIE Asiieves Shs. asec aba baten ae 1 a See Meme iets 48, 
[Sf eee: eer | eee Ri kb ace ddhieoawens | re eee See eee Peer eer 48, 019 
as Saree eg eee Wc catawaaleesanteey eee 1,443 ot ee ees See a 48, 
Other United States | 
bonds, including | 
berty bonds 
. 22 5, 660 | 
} , 











|) eS EE RO es eee aes eee 59,635 | 43,817 1, 103, 689 
eS | ccc agiiaaa SIM lcci cigiesieshp Lessa ail dahaigcaa tah apalaaie aiid ae BE | MERET | 0. osnacihandccendeloeasansucleneuparas 1, 086, 913 
i a Soi dleaoe WII losis cntagnde wa cansan So aati ap Looe | $7,483) 41,966 |......... Soni’ Gol Carleniea as) cata |1, 043, 678 
8 Eee Lucekenas RE lek <a/eshia| cst ccnnealane <agiadslinnmtenns | 71,615 | 50,071 |......... Te ES BRE Bass D8 1, 243, 903 





Apr. 19.:........ Fe dukite EEE Vans staves ies castings aatanige flattens (3 eS RRNER Boas SR Re ie Ba 1, 292, 541 
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Principal resources and liabilities of member banks located in central reserve, reserve, and other selected cities, as at close of 


business on Fridays from Mar. 22 to Apr. 19, 1918—Continued. 


{In thousands of dollars, i. e., 000 omitted.) 
2. MEMBER BANKS IN CENTRAL RESERVE CITIES—Continued. 








CENTRAL RESERVE | 
citizs—contd. | 


Loans secured by 
United States 
bonds and certifi- 








ij | 
New | Phila- | Cleve- | Rich- St. | Minne- | Kansas 
York. |delphia.| land. | mond, |4#anta.| Chicago. | 7 cuis | polis. | City. | Dallas. 


San 
Fran- 
cisco. 














818,717 
816,627 























Teserve is com- 
puted: 
SS ee eee | 5 ere? eee eer ere ae S| 5 ee eee eee 
OS eee eee Uf 3 eee ae EOE: Sees Cog 2 ae Seek eee S 
Xk Sees ore * 2 aes eee eee ae ee , 8 OE 8 hers ee 
BE iakicaxensele sésadaee Sf es eer Re oS yrs yo BR. 3 eee er ae eee? 
ins 3 xnenelonaewaten SE MRMED 15 kana piulocase she gees Be! 6 ee es een 
Time deposits | 
 § i eee EE lav cbindh Gale nesvkedale cise ie elso~ketabe 2 | a Se ee ere 
CS ee eee EGE hovaxewh dtheadec ch tteslacccaubessseenps 136, DEE Esa venti tik Sos osbabecssancene 
RR SS EEE RE. Re) eee eee As Fe @ 7 ae eee eee, 
SS ee 0 Se ee eee eee + § UE & Fee: See eee 
OR a cnet lu take id PEGE devcicvcpcdcveh chase Shs his cmt 3 | 136, aS eres y Seer Geeta st 
Total net deposits | | 
on which reserve | } 
is computed: | | 
EN EE css ap cckanevckesshsvaandasatinanunube me: tS 1 See Sess Pere 
Mar. 29.......... bovencsece| OS RES eee. eee eee | 781,542 | 216,852 |.........]......... err 
apa pee * I 1, sox Gch chon cacd ES pi seteads | 737,008 | 210,660 |-........|.........|-00cccese 
 § See eee EE dscannsntileccncssdd SR Seine me A af 2 eee hee eee 
a RRR | enced MON Ascniervedtls shan code Fe is» sicelinwacenati |. SUED STE foans ond sind ccsaloncnssee 
Government | | 
i | 
Size senienins aes. | ee eee eee cere eo A eae eae oe ee 
Mar. 29.......... RE & | CAPES GRY RETR GA 5 a A SERS ME) IE evens bschecncckeedlcapenncan 
RRR ‘wie cute! BING Aisin dhs Ose SEPA Rc icin cds oct dioen LMR) BEBE, .caccnadocieasnedl-sonesses 
[ * vas |reseeeeee Se aes ee aes ers ft a | ees eee eee 
SE Moana saswdsssendibe Bc Viens at’ agen dhs acids sqneatibes 39,145 EDS nsentybdcalicniscdeosarsien 
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174, 447 
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4,992,978 
435, 152 
435, 172 
440, 128 
444, 252 
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Principal resources and liabilities of member banks located in central reserve, reserve, and other selected cities, as ai close of 
business on Fridays from Mar. 22 to Apr. 19, 1918—Continued. 


[In thousands of dollars; i. e., 000 omitted.) 
3. MEMBER BANKS IN RESERVE CITIES. 
























































| 
| New | Phila- | Cleve- | Rich- | St. | Minne-| Kansas | fan 
| Boston. | York. delphia.| land. | mond. — Chicago. | Louis. | apolis. | City. | Dallas. | Fran- | Total. 
| | } | | “ 
— } ie SS ei aa SRenenaea GREE a a rrr EE _ 
OTHER RESERVE | | 
CITIES. 
! 
Number of reporting 
banks: | “ | i | 
arr 17 7 35 58 42 31 | 49 12 15 69 | 33 47 415 
S Paveeecvece 17 7 35 58 41 31 | 49 12 | 15 | 69 | 33 45 412 
Apr. 5......-.--- 17 7 35 58 40 30 47 12 15 | 69 | 33 46 409 
Apr. 12........-- 18 7 35 57 43 31 50 1 15 69 33 416 
Apr. 19.....-..-- 18 7 35 59 41 30 49 12 15 | 70 | 33 47 416 
United States bonds 
to P 
Mar. 22.......... 4, 498 7, 796 8,97 35,368! 13,544| 11,920 16, 174 5, 330 3,125 13, 938 15,166 | 35,399 171,228 
Mar. 29.......... , 499 7,796 | 8,970| 35,358 | 14,472! 11,920| 17,424| 5,330| 3,135! 13,938| 15,166| 35,099| 173,107 
APC. G.ncccececee , 498 7, 796 8,970 | 35,358 | 13,744 | 11,970 17, 333 5, 330 3,135 | 13,938 | 15,166 | 35,399| 171,137 
Apr. 12.......0.- 4, 499 7, 796 8,970 | 35,358 | 13,690 | 11,970 17,524 5, 330 3,241 | 13,9388 | 15,666 | 35,399)| 170,381 
> see , 498 ,796 | 8,970 | 35,358 | 13,694 | 12,065 17,549 | 5,330 | 3,241 14,005 | 13,654} 35,399} 171,559 
Other United States | 
bonds, including | 
Liberty bonds: 
Mar. 22.......-.- 6,528 6, 830 8,574 | 33,944) 12,205) 11,863 23, 238 3, 869 3,652 | 10,205 8,582 | 14,322) 143,812 
Mar. 29.......... 6, 244 6,562 | 8,122} 33,340| 13,135| 11,445| 23,339| 3,222| 4,163/ 10,692) 8,630/ 13 142, 827 
Apr. 5.....--..++ , 6,534 | 7,842 | 33,254 | 11,626 468} 19,008} 3,168| 4,264| 10,037| 10,863 |, 15,380| 140, 
Apr. 12........-. 6,137| 6,254 | 7,654 33,008| 11,811 | 11,398| 20,709| 2,657| 4,302/ 10,000| 10,552/ 16,374| 140, 
Mel Mbesecexse’ , 133 5,608 | 8,324, 34,029 12,052/ 11,739) 19,377| 3,040) 4,544 10,109| 8,923 | 16,083 | 139,961 
United States certifi- 
cates of indebted- 
ness: 
Mar. 22........-. 4 6,748 | 48,873 | 57,027| 13,998; 17,313 27,351 4,668 | 10,696 | 31,839; 11,931 | 37,269) 300,299 
Mar. 29.......--- 18, 995 6,506 | 47,784 | 56,249 | 13,994| 17,202 26, 405 4,369 | 10,536 | 30,987; 12, 36,696 | 281,962 
Apr. 5......--00 4,945 6,498 | 44,7. 37, 586 17, 043 24, 558 4,286 | 10,218 29,772} 11,571 36,181 | 251,144 
Apr. 12.........- , 956 8,861 | 59,200 61,323 17,214 23,885 33, 292 5,154) 10,467 | 37,674) 14,961 50,855 | 361, 482 
cas 31,712 | 8,861 | 66,781 | 65,477 | 17,437 | 24,730| 35,711, 5,083 | 12, 37,091 | 17, 50,511 | 373, 458 
Total United States | 
securities owned: 
7: eee 43,612 | 21,374 | 66,417 | 126,339 | 39,747| 41,096 ,763 | 13,867 | 17,473 | 55, 35,679 | 86,990 615,339 
Mar. 29.......... ’ 8 64,876 | 124,947 | 41,601 | 40,567| 67,168| 12,921 | 17,834| 55,617 | 36,035) 85,728| 597,896 
BE eisisnses 25, 647 ‘ 61,570 | 106,198 | 39,098 | 41,481| 60,899/ 1 17,617 | 53,747 | 36,100| 86,960| 562,929 
Apr. 12....... t..| 47,592 | 22,911 | 75,824 | 128,689| 42,715 | 47,253 | 71,525 | 13,141 | 20,010| 61,702| 39,179 | 102,628| 673,169 ; 
ME, Whe nenaane 42,343 , 84,075 | 134,864 | 43,183 | 48,534 | 72,637 | 13,453 | 19,991 | 61,205 | 40,435 | 101,993 | 684,978 ; 
Loans secured by | ‘ 
United States | 
bonds and certifi- i 
ca “ | | F{ 
k a F 10,486 | 21,230; 19,108} 11,358 1, 668 12, 025 1, 289 2,537 | 2,641 x 4,697 | 119,900 ! 
 * ae 29,811 10,524 | 20,934 19,414| 11,092 1, 625 12, 066 1,311 2,810 2,741 2,919 4,791 | 120,039 | 
BE. Bicccccccsus 28, 916 10,353 | 20,478 , 364 | 10, 3, 495 11,431 1,310 2, 685 2, 632 2,901 4,701 | 130,168 i 
ye ken i 29, 10,421 | 20,522 | 37,945| 8,742| 4,808/ 11,545| 1,188| 2,394) 2,723) 3,195| 5,133] 137,985 
Apr. 19.......... 28, 391 9,1 20,491 | 36,411 ; 4,835} 10,692; 1,301; 2,374| 2,955! 4,112/ 4,704| 136,095 
Other eed and in- — 
ments: | | 
i are -| 552,654 | 150,596 | 536,990 | 857,503 | 243,666 | 253,298 | 576,799 74,861 | 180,712 | 450,634 | 155,245 476,109 |4, 459, 067 
b BB cvcccces 560,561 | 155,581 | 540,819 | 856,729 | 256,195 | 253,349 | 526,784 | 75,736 | 178,547 | 452,383 | 153,321 | 464,107 |4, 459, 112 
Apr. 5....... ...| 549,049 | 150,221 | 536,099 | 853,611 | 246, 180 | 246,207 | 500,986 85,501 | 171,835 | 452,469 | 151,743 | 478, 779 |4, 431,770 
Ape, 13.......00 671,094 | 151,671 | 539,594 | 844,704 | 246, 249,680 | 619,839 | 66,820 | 172,516 | 448,321 | 138,415 | 481,860 |4, 431, 387 
anand 9,526 | 147,266 | 541,163 | 863,725 | 246,494 | 258,338 | 516,797 | 83,389 | 170,149 | 450,999 | 149,284 | 480,065 |/4, 457, 195 
a invest- 
ments: 
Mar. 22.......... 25, 182, 456 | 624, 637 |1,002,950 | 204,771 | 296,062 | 605,587 | 90,017 | 200,722 | 509,257 | 194,196 | 567,796 |5, 194, 306 
Mar. 29.......... 610,110 | 186,969 | 626,629 |1,001,090 | 308, 888 | 295,541 | 606,018 , 194, 191 | 510,741 | 192,275 | 554,626 |5, 177,046 
ME, Minncscpoavi ‘ 181, 402 | 618, 147 | 990, 173 | 296,181 | 291,273 | 582,316 | 99, 192, 137 | 508,848 | 190,744 | 570,440 |5, 124, 868 
Apr. 12.......... 648, 185,003 | 635, 940 1,011,338 | 298,330 | 301,741 | 602,909 | 81,149 | 194,920 | 512,746 | 180,789 | 580,621 |5, 242) 541 
Apr. 19.......... 620,260 | 178.640 | 645,729 1,035,000 | 300,397 | 811,707 | 600,126-| 98,143 | 192,514 | 515,159 | 193,831 | 586, 762 |5, 278, 268 
Reserve with Fed- } 
14,583 | 57,415 | 80,328 | 21,252] 22,924 912 | 8,054) 15,149 | 41,782] 15,149 44,887] 418,545 
15,088 | 49,182} 74,808 | 22,118 | 23,592 42, 493 8,123 | 15,960 | 43,641 , 427 44,308 | 407,191 
15,215 | 57,673 | 73,947 | 21,929 | 25,926 41, 726 7,528 | 16,978; 44,043 | 16,441 43,631 | 416,110 
16,511 | 53,37 74,468 | 21,962 | 23,704 , 297 5,924 | 16,182 | 40,040] 17,123 43,847) 406, 
16,053 | 53,987 | 77,232 | 22,049] 23,992} 41,934] 7,662| 15,906] 41,746] 14,669 | 49,136 | 414,325 
5,068 | 16,835 | 30,251} 11,217] 13,071 21, 988 4, 544 6,070 | 16,469 9, 809 | 21,066 | 173,741 
5,247 | 16,924} 26,917} 12,339) 12,529 23, 392 4, 897 6,120 | 17,198 | 10,092 | 19,870 | 171,955 
5,288 | 16,724} 29,902 11,725] 12,841 | 22,108] 4,895| 6, 16, 289 | 19,925) 172,621 
5,652 | 16,301 | 26,247} 11,347] 12,709 049 | 3,504 / 6,105) 16, 12,707 | 21,166 | 175,085 
5,166 | 16,719 | 31,540 | 11,687] 12,504 | 23,267] 4,952| 6,581} 16,557| 9,246 20,175 ,028 


























Rete genres: 


ae os 


Sarnia ion 


Er Py 


# 
i, 
if 
rs 
© 
ti 


sos 








478 FEDERAL RESERVE BULLETIN. May 1, 1918. 








Principal resources and liabilities of member banks located in central reserve, reserve, and other selected cities, as at close of 
business on Fridays from Mar. 22 to Apr. 19, 1918—Continued. 


{In thousands of dollars, i. e., 000 omitted.] 
3. MEMBER BANKS IN RESERVE CITIES—Continued. 




































































| | | | | | | | | 
| | * | r San | 
| New Phila- | Cleve- | Rich- | St. Minne- | Kansas ne 
| Boston. | york. | delphia. | land. | mond. | Atlanta.| Chicago. | Louis, | apolis. | City. Dallas. na | Total. 
eee eal hn a a Set | ES oa a As ae —|- mM a) 
} | 1 | | 
OTHER RESERVE | 
CITIES—con. | | | | | 
| 
Net demand depos- | | | 
its on which re- | | 
serve is computed: | | | 
Mar. 22........ «| 475,360 | 130,247 | 511,636 | 639,360 | 198,545 | 188,783 | 331,654 | 66,985 | 137,073 | 397,435 | 135,959 | 365, 736 |3, 578,773 
Mar, 29......... .| 478,955 | 135,236 508,688 | 632,301 | 203,084 | 191,042 | 340,817 | 66,164 | 138,735 | 397,014 | 133,950 | 363, 604 |3, 589, 590 
iS eee 483,801 | 133,230 503,522 626,014 | 195,976 192,553 | 333,183] 65,725 | 148,621 | 387,604 | 135,479 | 371, 276 |3, 576, 934 
BES Dita. cnscnnd 501,720 | 134,765 | 501,249 | 617,256 | 198,727 | 188,966 | 347,234 | 55,158 | 144,691 | 389,684 | 133,332 | 372,513 |3, 585, 295 
me 19. ee caba | 500,757 | 131,112 | 526,443 | 631,272 | 200,649 | 190,138 | 339,709 | 62,870 | 142,895 | 392,522 | 131,431 | 378, 103 |3, 627, 901 
ie deposits: | | 
Mar, 22....-0...- | 26,628 17,270 9,253 | 199,624 | 34,050 | 65,282 | 212,800| 13,844 27,147| 52,701 19,556 | 106,219 | 784,374 
Mar, 29..........| 30,352 | 17,265 | 8,386 | 199,439 | 36,469 63,952 | 207,488/ 14,117| 27,330 | 53,263 | 19,442 | 100,451 | 777,954 
Apr. 5........... | 31,633 | 17,823 8,480 | 193,568 | 34,706 | 66,372 | 196,745| 14,471 | 25,054 | 53,835 | 19,672 | 102,984 | 765,343 
ye Regpee: | 29,189 | 17,932} 8,332 | 194,640 | 42,792 68,544 : 10,641 | 25,063 | 52,677 | 19,773 | 105,598 | 781,845 
yo ERS | 30,109} 17,821 | 8,553 | 209,532 | 29,592 68,809 | 205,425| 14,356} 24,829! 55,978 19,814 | 103,686) 788, 504 
Total net depositson | | 
which reserve | | | | 
computed: j | | | 
Mar. 22.......... | 483,348 | 135,428 514,412 699, 247 | 208, 760 | 208,368 | 395,494 | 71,138 | 145,217 | 413,245 | 141,826 | 397, 602 |3, 814, 085 
Mar. 29.......... 488,061 | 140,416 | 511,204 | 692,133 | 214,025 | 210,228 | 403,063 | 70,399 | 146,934 | 412,993 | 139,783 | 393,739 (3,822,978 
yp NR CON 493,291 | 138,579 | 506,066 | 684,084 | 206,388 | 212,465 | 392,206 | 70,066 | 156,137 | 403,755 | 141,381 | 402,171 |3, 806, 589 
Apr. 12....... .--| 510,477 | 140,145 | 503,749 | 675,648 | 211,565 | 209,529 | 409,233 | 58,350 | 152,210 | 405,487 | 139,264 | 404, 192 |3, 819, 849 
Apr. 19........-. | 509,790 | 136,458 | 529,009 | 694,131 | 209,527 | 210,781 | 401,336 | 67,177 | 150,344 | 409,315 | 137,375 | 409,209 |3, 864, 452 
Government depos- | | | 
4 | | | 
Mar, 22.......... | 66,764 | 11,231 45,620 60,384 9,417] 10,724, 16,277| 2,220| 13,635 | 22,012| 12,826 |......... | 271,110 
ene 52, 419 9,316 | 32,916 | 49,774| 7,506} 9,650} 11,832| 2,667| 9,385| 17,228| 10,518|......... 213, 211 
rey Cae, 41, 7,123 | 27,753 | 49,209} 5,122] 5,275 9,487| 1,785 | 5,700| 10,518] 6,954 |......... 170, 224 
y> “SST eepeegeese | 58, 142 9,663 | 44,487 77,029) 7,375 ‘ 12,704 | 3,155! 8,801} 19,403} 11,357 4 265,329 
Mss Bown | 42,205 7,790 | 44,755 | 69,086 | 5,474} 4,315| 12,935 | 2,614| 9,696] 15,147| 9,871 426 | 224) 404 
| | | | 
{In thousands of dollars; i. e., 000 omitted.] 
4. MEMBER BANKS OUTSIDE RESERVE CITIES. 
| a: a. ae vag et Hi = { “ee ee ae | om . aiil 
COUNTRY BANKS. | | | 
Number ofreportin, | | 
—_— | 
ee 21 24 12 | 21 24 9 | 5 6 De Baecacdsces ge Gee 147 
Mar. 29........../ 21 25 | 12 | 21 | 26 9 | 5 6 es W Was ccccnn 151 
Ee Boner. sae, 21 25 | 12 | 21 | 27 7 | 5 6 RS. Pneocta 150 
Apr. 12.......... 21 | 24 | 13 | 21 | pa 8 5 6 + pepe Phicccertes 147 
RT eee 21 25 | 13 | 21 | 26 8) 4 6 eee 4 eee 149 
United States honds | | 
to secure a- | 
tion | 
Se 10, 123 6,618 | 4,011; 7,564, 9,348 3, 230 750 1,670 SO ee i Barer 48, 124 
Mar. 29..........| 10,123 6,548! 4,011 | 7,564, 10,204| 3,230! 750| 1,6 Seer t........, 27] epee: 49, 150 
Apr. 5...........| 10,123 6,548 | 4,011| 7,565) 10,373/| 2,530 750! 1,670! 2,507 |......... $448 \20..2555, 
Apr. 12..........! 10,123 6,548 4,011] 7,576 | 10,373! 2,930 750 | 1,670} 2,507 |......... PRIBbocsaace 48, 916 
Apri i9.......... 10, 123 6,548 4,011| 7,656 | 9,674| 2,830 750 | 1,670} 2,457 |......... 9,498 | o..255062 48, 147 
Other United States | | 
bonds, including | | } 
Liberty bonds: H | 
Mar. 22..........| 4,792) 8,403! 2,498| 2,979! 6,172] 1,366 1,529| 1,079| 1,545 |......... ee 31, 766 
Mar. 29.......... 4,781; 8,683 2,535| 2,588; 6,499| 1,352 1,606 1,060| 1,845 |......... BUMP scccud 32, 136 
Apr. 5...........| 4,814 8,195 2,520} 2,638) 6,538] 1,198 1,583 | 1,044] 1,717 }......... f° BROS bc... 31, 012 
Wee: 29... 624... 4,511 8,109 | 2,686} 2,552| 6,387} 1,224 1, 694 966| 1,774 )......... 5. 2 eeeeene: 31, 131 
Ape a6... 4, 569 8,230! 2,707| 2,536! 6,356 1,281 1, 636 973 | 1,610 |......... 4,286 |..n220s2: 31, 153 
United States cer- | | | 
tificates of indebt- | 
| 7,751 | 3,438} 5,517| 3,698] 3,045 
| 7,808! 3,398) 5,515| 4,142| 3,128 
| 7,266 | 2,853| 4,801) 3,929) 2,601 
11,183 | 4,458| 5,999| 4,556! 3,965 
| 11,235 | 5,343 | 6,131 | 4,548 | 3,658 
ties owned: | 
ar. 28.......... 22,320; 22,772| 9,947/ 16,060 | 19,218| 7,641 
Mar. 29.... -.| 22,249 23,129 9,944 | 15,667) 20, 7, 710 
BMP. Bids. oi. 5 21, 688 | 22, 009 9,384 | 15,004 | 20, 6, 329 
Apr. 12...... 23,662 | 25,840} 11,155} 16,127| 21,316) 8,119 
RE TEsscaescud 23,766 | 26,013 | 12,061 | 16,323 20,578| 7,769 
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Principal resources and liabilities of member banks located in central reserve, reserve, and other selected cities, as at close of 
business on Fridays from Mar. 22 to Apr. 19, 1918—Continued. 


[In thousands of dollars, i. ¢., 000 omitted.} 
4. MEMBER BANKS OUTSIDE RESERVE CITIES—Continued. 






































| 
| | | | | 
New | Phila- Cleve- | Rich- ;, St. | Minne- | Kansas | Sen 
| Boston York. |delphia. land. | mond. Atlanta.) Chicago. | 7 puis. | apolis. | City. | Dallas. — Total. 
j | | | | 
a eee | = tl | | aes eS 
COUNTRY BANKS— | } 
continued. | | 
| | | | } 
Loans secured by | | 
United States | | 
bonds and certifi- | 
cates: 
cS 5, 813 9, 948 | 540 831 | 1,651 | 266 432| 304 | 
Mar. 29.......... , 765 9,718 554 835 | 2,034 775 | 416 752 
Affe, b.cc..-....-| 5, 612 9, 472 666 799 | 2,100 261 412 352 
METIS... 00000: ,580 | 9,342 768 838 | 2,119 266 460 788 ; 
omer: Serra 9,659} 9,117 780 819 | 2,017 312 396 687 eh 
oans and in- | 
vestments: 
SS ee 179,969 | 188,725 | 60,087 71,693 | 93,976 | 38,134 | 11,306] 23,679 .| 
Mar. 29.........| 178,804 | 189,795 | 59,685 72,198 | 100,842] 38,364 11,410| 24,463 
i ee | 179,334 | 185,306 60,061 | 68,622 | 102,085 | 32,263 | 11,555 564 
“3% * eee | 177,609 | 189,646 | 68,364 | 71,809 | 102,211 | 35,328) 11,431 | 21,633 
Apr. 19..;-------| 173,157 | 208,761 | 68,384 | 72,161 | 98,331} 33,378 10,823] 23,816 | 58,143 |.2....... 
Loans an nvest- | | } | | 
ments: | | | | | 
Mar, 22.......... 208,102 | 221,446 | 70,574 | 88,584 | 114,845 | 46,041 | 14,563 | 28,076 | 56,611 |......... 
Mae WO. concn. 206, 8 222,642 | 70,183 | 88,700 | 123,811} 46,349| 14,726] 29,149 | 71,430 |......... 
yy, tees | 206,634 | 216,787 | 70,111 | 84,425 | 125,025] 38,853) 14,844 | 30,015 | 59,745 |.........| 
7 gapatali | 206,851 | 224,828 | 80,287 | 88,774 | 125,646 | 43,713 | 15,089 | 26,549 | 70,678 |......... 
; Apr. 19. 206,582 | 243,891 | 81,225, 89,303 | 120,926 | 41,459; 14,379] 28,508] 67,643 |.........| 
teserve wi ‘ed- } } 
eral Reserve Bank:| 
Mae: Msciaiccntt | 10,815 13,565| 4,475| 5,024| 6,009] 2,629 | 851] 1,386} 3,064}......... 
BAP. Wisc cesnsne | 10,707 12,622, 4,380! 5,230| 6,512/ 2,544 | 839| 1,455} 3,850 |......... | 
Ck See | 10,654 | 13,362, 4,044! 5,146| 6,506] 2,006) 1,104] 1,7  , e 
DM es ek cicin's 10,663 | 13,448 | 4,800/ 5,219| 6,503| 2,410 | 919} 1,367 | 4,029 |... 
‘ Apr. saaeseeees| 11,028 | 13,527| 5,757; 5,415| 5,77 2,044 801} 1,464) 3,671 |......... | 
ash in vault: 
ee 6,329! 14,837) 2,674] 4,109| 3,746] 2,082 | 907 | 1,390] 2,897 |......... 
Mar. 29.......... 6,270 7,262 | 2,847| 4,150] 4,333] 2,166 | 362 SL STAT To. occess 
1S) ne | 6,851 7,562 | 3,201 | 4,433] 4,528) 1,716 | 396} 1,311 | 3,066 |......... 
7 Se a | 7,042 7,528 | 3,300/ 4,012] 4,331} 1,911 | ce te co") eee 
‘ A r. 19... 5-2. 6,944 7,701 | 4,198} 4,116} 4,001| 1,734 | 468} 1,330) 2980 |.........| 
e eman e- } | 
posits on which 
reserve 1S com- 
. 22 . 57,955 | 65,645 | 74,701 | 26,149| 9,238 
a : 58,024 64,396 | 79,259 | 26,713} 9,110 
. : 59,050 | 68,998 | 81,448} 20,781 | 9,662 
3 ‘ | 68,653 | 63,889 79,608 | 25,424| 9,526 
é Apr. is... Dirac ey | 130,981 | 175,341 | 69,623 65,164 | 72,659 | 22,576| 8, 862 
me deposits: | | | | 
Mor. 22....:..... | 49,282 | 25,475 | 6,164 17,517| 13,841) 14,446 4, 446 
BE Minesesness | 49, 456 ,809 | 6,192) 17,170] 15,223 | 14,515 4,417 
TE is cccsseses 49,370 | 25,869 6,204 16,857| 15,304| 14,286| 4,420 
oS eee ,356 | 26,018 | 6,254 | 17,107| 17,420] 14,180 4, 472 
. AP. 19. weep 3") 49,367 | 26,068; 6,243 | 16,213! 15,063] 14,498 4,356 
otal net deposits | 
on which reserve | | 
is computed: | | 
Mat, M......<005) 148,700 | 185,711 | 60,597 | 73,152} 80,633 | 32,340] 11,143] 20,089) 42,846 |......... | eee 681, 568 
Mar. 20.......... 148,458 | 185,259 | 60,678 | 71,754 | 85,783 | 32,934] 11,003] 19,989 | 53,881 |......... SORE Ln casess 691, 290 
J a See | 149,124 | 185,167} 61,709 71,222| 88,007 ,904| 11,556 | 20,413! 46,570 |......... MO ncocnses 687, 053 
MM ctsnades | 151,792 | 186,422 | 71,333 | 71,220] 87,074] 31,501] 11,444] 20,166 4 1 eee Pt ae 711, 658 
‘ Apr. 19..... oie. 152,138 | 186,513 | 72,299 | 72,112| 79,115 | 28,789! 10,729| 20,093 | 51,191 |......... 24,274 Prevernes 697, 253 
overnmen ie | | 
posits: | } | 
Mar. 22.......... | 8,197] 12,901} 2,245; 1,156] 2,891 772 61 TO BIN ices | ee 32, 646 
Mar. 29.........- 5,801 | 10,274 | 1,947) 1,070} 2,571] 1,000 210| 1,080] 2,561 |......... | eee 27, 211 
BAB. Bansexecsnce 4,203 | 6,976| 1,510 783 | 1,932} 1,350 166 i eee 311 eeseeeeee | 19,849 
Apr. 12.......... | 5,125| 13,704) 2,186 791 | 2,157] 1,299 336 9 ie |.) ae 900 |.........| 29,312 
Apr. 19.......... | 3,746 | 11,035) 1,452) 865 730} 1,117 57 SEOs TOU fodacswecs | a 22; 810 
1 ' 
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EARNINGS ON INVESTMENTS OF FEDERAL RESERVE BANKS. 


Average amount of earning assets held by each Federal Reserve Bank duri 


assets, and annual rates of earnings on basis of March, 1918, returns. 


March, 1918, earnings from each class of earning 











Average balances for the month of the severai classes of earning assets. 



























































Banks een he 
: coun or . 
smbers, | Pils bought] United | anieipat | a) 
ee market. securities. ba ts. 
Banks 
BR SEGRT lncvecdcaccnsen $73, 488,815 
139, 879, 986 |... 2.2... eee 543, 558, 302 
12, 150, 505 $968 | 58,196, 660 
24,618, 786 |.............. 80, 536, 484 
TE Bo. cosuccens 41, 389, 045 
8,040, 57, 048 26, 789, 440 
of Soar 105, 346, 505 
LEED |, cc cvepsonnse 36, 762, 116 
5,968,000 |...........06. 16, 867, 000 
13, 087, 948 |........ccceee 43, 267, 577 
7, 014, 903 470, 483 28, 991, 648 
GEIB, 0G fos cccccccccces 67, 549, 038 
235, 961, 369 528,499 | 1,122, 692, 630 
Calculated annual rates of earnings from— 
Bills hy Bills > 
Banks. gooey ae Bills | United 
— Munici for mem-| bought | States [Municipal] po) 
ame A lwarrants.| TOtal. bene ond in open securi- | warrants.| i 
; Reserve | ™ar t. ties. 
Banks. 
Per cent. | Per cent. | Per cent. | Per cent. | Per cent. 
$42, 229 $8, 205 4.08 4.22 BEE lowescesnne 3.81 
567,832 | 463,622 3.80 4.00 , | Seer 3.89 
63,175 39, 660 4.05 3.79 3.84 4. 56 3.92 
79,119 70, 435 4.14 4.10 BeBe bewblecivics 3.89 
24, 890 7,317 4.10 4.25 Se febddawi soul 4.01 
24,494 | 24,126 4.17 4.00 3.65 4.51 3.97 
72, 940 26, 324 4.07 3.47 BP hccseseaces 3.81 
24, 428 8,601 4.05 3.93 | er | 3.90 
15,381 | 20,178 5.13 3.70 Bl senensied | 4.31 
19,021 | 26,912 3.73 3.24 7 Nari 3.22 
27,858 | 17,029 4.02 4.06 2.86) 4.05 | 3.75 
99, 708 7,897 4.31 3.91 2.19 |eeeeeeeene | 4.01 
ee 1 a ee 1,900, 718 1,061,075 | 720,306 3.94 3.92 3.59 | 4.09 | 3.86 
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GOLD IMPORTS AND EXPORTS. 
Gold imports and exports into and from the United States. 
[In thousands of dollars; i. e., 000 omitted.] 
Week ending— | Total for 
ia as an me, e corre- 
Tse, |Saasag| ena 
Mar. 22, | Mar. 29, Apr. 5, Apr.12, | Apr.19, {°2"-* 
1918. 1918. | 1918. isis.’ | 1918 | during 
s | ren ‘ ae /———— 
IMPORTS | 
d base bullion....................-22eeeee-eeeeeeeee 142 | 346 | 144 | 558 | 271 | 3,500 4,795 
U: States mint or assay office bars..................-.- b  cateecdiadanl leecsceducsee | sh uecaacieneaa | en epee er eee. Ss sseeimealnaasicl 7 
onal ceerenenawetemeetseelts cone nani 155 | 384 | 27 | 126 | 120 | 4,439 219, 250 
icinindna¥tuiiodtonhstuaintedhosrsccsssns | Se <A ese 7 | 2,490 51, 019 
aio ain es hascnpncdd Meeneat<0ttsttheccscecccsscfencensedsnediacmasecenan Lccusmanedenic utidpacanteunt foci anneal | 132 , 985 
SERIE IEEE Bley ge 316 730 436 684 | 308 | 10, 561 331, 065 
EXPORTS 
Domestic: | 
C00 OE ID DHNTNIOR. 2... 00000 cascdennecdscessecedecsee- | os cde Snctehosatdndeduad 1D hodtaictawca fasetesseceun 26 72 
United States mint or assay office bars...............2.|...s2seeeeesleneeeeeeeees | Jacdaccngesbinende deme Sere Sree 9, 926 
nc ccdadcthinccnsscsdagsesnacccsdexqancsonl 4 6 3 2 | 2 3,270 | 1,289 
eka dicdidheceunnisihuptesitonscustenvuagi 414 312 | 987 | 804 | 878 10,085 59, 809 
ETERS AREAS ee. Sere 418 318 1,000 | 806 880 13,381 | 71, 096 
Foreign iy 
IE ccodpschecdsccccedéapecccsnvcacudavcéacélascoqqesadactescageutecealacessqneseeslacasesensenssncceueuneesieesrewsenal 31 
idl tvedicenicdiaebunsishdaakevinamiagnaatiiens SP licdsdtetnies 10 yy Seeemnerens 304 | 4,507 
i a i a "Se eee 10 ) Sere 304 | 4, 588 
iceman aed 533 318 1,010 810 880 13,685 | 75, 634 

















Excess of gold exports over imports since Jan. 1, 1918, $3,124; excess of gold imports over exports since Aug. 1, 1914, $1,047,180. 
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DISCOUNT RATES. 
Discount rates of each Federal Reserve Bank approved by the Federal Reserve Board up to Apr. 80, 1918. 
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Maturities 
Discounts Trade acceptances. 
| Secured by U. 8. cer- 
|  tificates of indebted- 
| ness or Liberty loan 
Federal Reserve Bank. Within 15 Agricul- bonds. 
ingludl ivesseek 1to60 61 to 90 
cinder | 16060 | 61 to 90 | “VOSoC 
member paper | Within 15 days, (| days 
banks’ days. days. over 90 | days, in- inctustve. | inchetve. 
collateral days. | clud 16 to 90 
notes. } = ~ days. 
| Collateral 
| notes. | | 
} j | 
; a EER) H, Sees —|——____|__- ei 
(os en ERE 5 See ia COE ENEEE 4 4 5 | 4 4 4 
Ee RRP? a ae tee elas Sak og 4 4: 5 | 4 43 | 4 
SIE et |e plate BA. 4 4 4 5 | 4 43 | 4 
NE Le site nshas 5'5s ¢ BON cs oneee Goneess oo] 4} 4 53 | 4 4} | 4 
tina aah acme naceearnnnecaenn 43 42 | 4 5 | 4 4} | 4h 
ini cints ass dean -<0cn<dadiaeeerss 4 4 5 | 4 4} | 4 
| | RE ies ROR IERIE. ee 4 43 | 5 | 4 4 | 43 4 
hin kin saxpebasesacs-oneseebaen seuss 4 4; 43 | 4 4 4 
ERR RRR Ketone 4 4 | 5 | 4 4 43 
Re i ahd heat kee & 4 43 43 5 | 4 4 4 4 
SE et Eliana i teeta leet ip eeaiepaan 4 i | 5 at | 4 4 4 
tits cescendocpresnyserseges tuted | 4 43 R 5 | 4 43 | 4 4 
1 } i 

















1 Rate of 3 to 44 per cent for 1-day discounts in connection with the loan operations of the Government. 


Nore 1.—Acceptances purchased in open market, minimum rate 4 per cent. 
NOTE 2,—Rates for ey wey Aon pe have been merged with those for commercial paper of corresponding maturities. 
tab pe —— oe Re 60-day trade acceptance rate is higher than the 15-day discount rate, trade acceptances maturing within 15 days will be 
en a) ower rate. 
Norte 4.—Whenever application is made by member banks for renewal of 15-day paper, the Federal Reserve Banks may charge a rate not 
exceeding that for 90-day paper of the same class. 
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